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REVIEW OF THE MONTH 


Credit conditions became considerably easier 
in January, chiefly in consequence of seasonal 
developments. The return flow 
of $470,000,000 of currency 
from circulation after Christ- 
mas, an amount larger than usual for the sea- 
son, enabled member banks further to reduce 
their indebtedness at the reserve banks to 
$400,000,000, the lowest level in two years. 
Member-bank indebtedness decreased in all 
Federal reserve districts, but especially at New 
York City, where in the middle of January 
member banks were practically out of debt 
to the reserve bank for the first time since 
1924. Under these conditions open-market 
money rates at New York City on most 
classes of loans declined, the prevailing rate on 
call money to 4% per cent and on commercial 
paper to below 5 per cent, compared with 6% 
per cent in the autumn of last year. 

While the post-holiday inflow of currency 
from circulation was the principal factor mak- 
ing for ease in the credit situation in January, 
another factor was the considerable decrease 
in the demand for credit at commercial banks. 
Total loans and investments of member banks, 
after the temporary increase at the time of the 
liquidation of nonbanking loans in the security 
market at the end of last October, decreased 
rapidly from November to the end of January, 
and the resulting decrease in deposits reduced 
the reserve requirements of the member banks 
and thus released funds which became avail- 
able for liquidating discounts at the reserve 
banks. In Janvary there was relatively little 
change in the open-market holdings of United 
States securities by the Federal reserve banks, 
so that, with the cessation of gold exports, the 


Easier credit 
conditions 








entire amount of funds released through the 
return flow of currency and the decrease in 
member-bank reserve requirements was used 
in a moderate reduction of acceptance holdings 
and a liquidation of more than $375,000,000 of 
discounts for member banks. 

The decrease in deposits of member banks 
during recent weeks has reflected principally 
** All other ”’ continued liquidation of loans 
loans other than loans secured by 
stocks and bonds. Total investments and 
security loans of member banks in leading cities 
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have shown little change since the end of No- 
vember, except for a temporary seasonal in- 
crease in security loans over the turn of the 
year, but the volume of ‘“‘all other” loans de- 
clined rapidly both in December and in the first 
half of January. These loans usually show a 
seasonal decline from the middle of October 
to the end of January, as is brought out by the - 
chart, which shows the course of ‘‘all other” 
loans from January, 1926, to January, 1930, 
with separate curves for each year. In the 
51 
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early weeks of last October the volume of these 
loans began to decline, as is usual at that season, 
but the decline was interrupted by a large 
increase during the October-November break 
in the securities market and was not resumed 
until after the third week in November. The 
nonseasonal increase which amounted to 
$350,000,000, and part of the subsequent de- 
crease, which amounted to $900,000,000 from 
November 20 to January 22, were apparently 
connected with developments in the security 
markets. The chart also brings out the fact 
that the amount of net decrease in ‘‘all other” 
loans from the usual seasonal peak in October 
to the end of January has been increasing from 
year to year since 1926, and that the decrease 
this year, which for the period as a whole 
amounted to $625,000,000, was considerably 
larger than in any other recent year. A 
factor in the liquidation this year, in addition 
to the seasonal repayment of loans against 
agricultural products moving from storage 
into consumption and seasonal liquidation 
of interbank loans, has been the decrease in 
the demand for bank credit caused by the 
business recession that has been under way in 
recent months. 

Comprehensive statistics now available for 
December indicate that industrial production 
continued the decline which be- 
gan to show itself in the third 
quarter and became particularly 
sharp in November after the break in the secu- 
rities markets. The chart shows the course of 
the board’s index of industrial production, 
which is adjusted to allow for usual seasonal 
variations, during recent months and for sev- 
eral years earlier. It brings out the fact that 
immediately prior to the recent recession the 
physical volume of industrial production as a 
whole had risen rapidly to a new high level, con- 
siderably higher than that of any other period 
in recent years. Total production in basic 
industries for the first nine months of 1929, 
taken together, was 11 per cent larger than for 
the corresponding period of 1928, and the third 
quarter of 1929 showed an increase of 10 per 
cent over the unusually high industrial record 


Decline in pro- 
duction 





of the third quarter of the preceding year. In 
the fourth quarter, however, production was 5 
per cent less than in the last quarter of 1928. 
When compared with the recessions of 1927 
and 1923-24, the recession during the later 
months of 1929 appears to have been consider- 
ably greater in extent than that of 1927 and 
as great as that of 1923-24. The decline in 
December, however, was less than in Novem- 
ber, and the year 1929 ended on a level of in- 
dustrial production about the same as that of 
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November, 1927, when the depression of that 
year was at its lowest point. Since the turn 
of the year thcre has been an increase in 
activity in several lines of industry, but it is as 
yet too early to determine whether this increase 
has been general throughout the various lines 
of industry. 
In most of the principal industries of the 
country, output in the last quarter of 1929 was 
: smaller than in the last quarter 
a sus of 1928, and in certain indus- 
tries, particularly those pro- 
ducing iron and steel, automobiles, and rubber 
tires, it was considerably smaller, but in 
certain other important industries, as in the 
oil industry and the leather and tobacco indus- 
tries, production in the quarter was larger 
than in the same quarter of 1928. The 


principal factor in reducing operations of the 
iron and steel industry in the last quarter was 
a large reduction in demand from the pro- 
ducers of automobiles, who have been using 
in recent years nearly one-fifth of all the steel 
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produced in the country. In the rubber-tire 
industry also the reduced demand from the 
automobile factories, which usually take about 
one-third of all tires produced, was an important 
influence in causing curtailment. In the auto- 
mobile industry, in which it appears that the 
large production of the earlier part of the year 
had been more than sufficient to meet the cur- 
rent demand of the consuming public, produc- 
tion declined rapidly in the last quarter of 1929, 
and in December production was the smallest 
of any month in seven years. In recent weeks 
there has been an increase in the production of 
both automobiles and steel as compared with 
the low levels of December. The continued 
high level of production in the oil industry as 
a whole throughout the last quarter of 1929, 
notwithstanding some falling off from the third 
quarter in the large output of crude petroleum 
at the wells, reflected a continuance of active 
operations by refineries. 

In the construction industry, which is not 
included in the board’s index of industrial 
production, the volume of con- 
tracts awarded declined further 
in December, notwithstanding a 
substantial increase in industrial construction. 
Taking the last quarter of 1929 as a whole, the 
volume of contracts awarded for all classes cf 
building was at the lowest level since the winter 
of 1924-25. The record for the year as a whole 
indicates that the total volume of contracts 
awarded was 13 per cent smaller than in 1928 
and about 9 per cent below the average of the 
preceding two years. The decrease for the year 
was largely in residential building, which de- 
clined by 31 per cent, under the combined in- 
fluence of a downward trend of house rents 
that has been under way since 1925, reflecting 
an overbuilt condition in some localities, and 
difficulty encountered during the year in pro- 
curing funds to finance building operations, 
owing both to the overbuilt condition of many 
sections and to the attractiveness for invest- 
ment funds of the high rates prevailing in the 
security market. In January, according to 
preliminary figures, building contract awards 
were about the same as in December. 


Building indus- 
try 





Employment in manufacturing industries con- 
tinued to decline in the last month of the year in 
somewhat more than the usual 
seasonal amount, with the re- 
sult that the actual level of fac- 
tory employment at the middle of December 
was down from the high level of last September 
by about 8 per cent. The chart shows the Fed- 
eral Reserve Board’s index of factory employ- 
ment for the years 1923-1929, inclusive, both 
with and without adjustment for seasonal varia- 
tions. It brings out the fact that the level of 
employment from which the recent recession 
began was the highest since 1925 and shows that 
the decline in the adjusted index during the five 
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months from August through December was 
about as large as that for the two years from the 
end of 1925, when employment was at a tempo- 
rary peak, to the end of 1927, when the recession 
of 1927 wasatitslowest point. The general level 
of factory employment in December, further- 
more, was about the same as at the end of 1927. 

A decrease from November to December in 
the number of employees was shown by almost 
all manufacturing industries. In several of the 
important industries the number of employees 
in the middle of December, 1929, was as low as 
or lower than at the lowest point in 1927; this 
was true in the industries producing iron and 
steel, automobiles, and rubber tires, and in a 
considerable group of other industries, includ- 
ing the lumber industry and industries manu- 
facturing tobacco products, brick and tile, 
plate glass, and cement. On the other hand, 
there aré certain industries in which the trend 
of employment in recent years has been up- 
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ward—particularly the machinery and chemical 
industries, the refining of petroleum, and the 
paper and printing industries—and in these 
industries, notwithstanding the recession, em- 
ployment at the end of 1929 was considerably 
above the lowest level of 1927. In the case of 
the paper and printing industries, the num- 
ber of employees in December was, in fact, the 
largest on record, and employment in the in- 
dustries making machinery and refining pe- 
troleum was larger in December than at any 
other time in recent years except in the earlier 
months of 1929. In most manufacturing in- 
dustries the decline in employment in the late 
months of 1929 was less pronounced than the 
accompanying recession in the output of manu- 
factures. Weekly reports on employment made 
currently to the Bureau of Labor Statistics 
during the latter part of December and the 
first three weeks in January indicated some re- 
covery in the volume of employment in manu- 
facturing industries. 

The general level of wholesale prices, as 
measured by the index of the Bureau of Labor 
Statistics, showed little change 
in December. A slight advance 
for the group that includes farm products and 
their manufactures, following considerable re- 
cessions in October and November, offset in 
the general average slight further declines for 
the other two major groups, namely, mineral 
and forest products and their manufactures and 
crude imports and their manufactures. The 
general index reached its high point for the year 
in July, reflecting chiefly advances in farm 
products, particularly wheat, corn, and hogs; 
throughout the third quarter of the year the 
July level of the index was well sustained. At 
the end of October, however, at the time of 
the break in the securities market, pronounced 
weakness developed in other highly organized 
markets, and this weakness continued into No- 
vember, affecting particularly wheat, corn, 
cotton, coffee, sugar, hides, and silk. The 
prices of hogs, pork, and wool also declined at 
this time. Prices of goods manufactured from 
farm products declined generally in Novem- 
ber, and many other commodities also showed 
some decreases in price. The fourth quarter 
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of the year was therefore characterized by a 
decline in the general price level to the lowest 
point since the middle of 1927, the decline re- 
flecting chiefly reductions in the prices of farm 
products and their manufactures. Prices of 
crude imports and their manufactures also de- 
clined for the quarter, with weakness in the 
markets for coffee, sugar, and rubber, while the 
changes in prices for the group that includes 
mineral and forest products and their manu- 
factures were, on the whole, inconsiderable. 
While prices of many manufactured articles 
declined somewhat in sympathy with their raw 
materials, the decline was less extensive. 
Building materials as a group were steady in 
price in December, after a decline in November 
that brought the index down to about the same 
level as that of a year ago. This analysis of 
the recent course of wholesale prices indicates 
that in 1929, as in other recent years, move- 
ments of the general price level have reflected 
chiefly changing conditions in a relatively small 
number of industries, particularly those en- 
gaged in the production of raw materials, in 
which the course of production is not closely 
adjustable to changes in demand. 


Change in Discount Rate and Bill Rate 


The discount rate on all classes and maturities 
of paper at the Federal Reserve Bank of Phila- 
delphia was reduced from 5 to 4 per cent, 
effective January 16. 

At the Federal Reserve Bank of New York 
the buying rate on bills with maturities from 1 
to 45 days was reduced from 4 to 3% per cent, 
effective January 31; buying rates on bills of 
longer maturities remained unchanged. 


Changes in Foreign Central Bank Discount Rates 


The following changes have been made since 
the 1st of January in the discount rates of 
central banks in foreign countries: January 1, 
Bank of Sweden from 5 to 4% per cent; January 
1, National Bank of Belgium from 4% to 3% 
percent; January 14, German Reichsbank from 
7 to 6% percent; January 16, Netherlands Bank 
from 4% to 4 per cent; January 15, Central 
Bank of Ecuador from 10 to 9 per cent; January 
25, Austrian National Bank fom 7% to 7 per 


cent; January 25, National Bank of Hunga 
from 7% to 7 per cent; and January 31, Ban 
of France from 3} to 3 per cent. 
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EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS 


During 1929 total earnings of Federal re- 
serve banks, at $70,955,000, were $6,902,000 
larger than for the year before. As current 
expenses increased, current net earnings, at 
$41,264,000, were but $4,116,000 above the 
previous year. After adjustment and deduc- 
tions for depreciation and reserves for losses 
and self-insurance, net earnings of $36,403,000 
were available for distribution by payment of 
dividends, transfers to surplus, and payment of 
franchise tax to the Government. Earnings, 
expenses, and distribution of earnings for all 
reserve banks combined are summarized in the 
accompanying table for 1928 and 1929. 


EARNINGS AND EXPENSES OF FEDERAL RESERVE 
Banks Dourina 1928 anp 1929 


{In thousands of dollars} 





























| Increase 
| or 
1928 1938 | decrease 
(—) 1929 
Total earnings...............------- _.--| 70,985 | | 64,053} 6, 902 
SE aati Sonnccodsndennecns 29, 691 26, 905 | 2, 7 
Current net earnings... --..-------| 41, 264 | 37, 148 | 4, 116 
— (withdrawals from reserves, ‘lie #5 eet: ; 
VS EEE AES EE SP PP 956 572 384 
Deductions (for reserves, etc.) .....----- 5, 817 5, 598 | 219 
Net deductions. ...........--- aul. | $0 5,026 —165 
Net earnings available for distri- hie re ee Aes 
ERE ea aS ouieihl 36, 403 | 32, 122 4, 281 
en ae eee eee | 9,584| 8,458 , 126 
Transferred to surplus_.........-...-.-- 22, 536 21, 079 | 1, 457 
Franchise tax paid to U. S. Government. 4, 283 2, 585 1, 698 








Increase during the year in the aggregate 
amount of the reserve banks’ total earnings 
from $64,000,000 to $71,000,000 is to be ac- 
counted for by the substantial increase from 
4.24 per cent in 1928 to 4.86 per cent in 1929 
in the average rate of earnings on the daily 
average holdings of bills and securities. This 
increase in the average rate of earnings was 
more than sufficient to offset a decrease of 
$54,000,000 in the average holdings of bills 
and securities. Discount rates at higher levels 
were reflected in an increase from 4.56 per cent 
to 5.03 per cent in the average rate of earnings 
on bills discounted, the average volume of 
which during the year was somewhat larger 
than in the previous year. Earnings from this 
source amounted to $47,791,000 in 1929 as 
against $38,334,000 in 1928. The increase at 
this point was offset in part by decreased earn- 
ings from both bills bought in the open market 


91410—30——2 





and Government securities, owing to smaller 
average holdings, and despite increased aver- 
age rates of earnings. The rate of return for 
the year on bills bought in the open market 
was 5 per cent in 1929 compared with 3.97 
per cent in 1928; on Government securities, 
3.93 per cent compared with 3.64 per cent. 
The average holdings of discounted bills, 
acceptances, securities, and other bills and 
securities, together with average rates and 
amounts earned on each, are shown in the 
accompanying table. 


EARNINGS ON BILLS AND SECURITIES 


ont thousands of aan 


‘Bit ls and securities held by all Federal reserve 














banks 
United | All 
| Bills | 
Bills | bought | Gtates | other 
Total dis- | in_ | we . d 
counted; open ws = i 
ne | oS | 
ties ties 
Sivtinbtemiennis — = = - | 
Dally av average hold- | 
ngs: 
Wns cnsea 950, 317 || 374, 834 | 172, 428 | 401,365 | 1,690 
(Eee 1, 139, 507 || 481, 515 287, 329 | 358,962 | 11,701 
; SRS agate 209, 309 || 570,613 | 281,386 | 349,790 | 7,520 
rae 1, 124, 538 || 442, 287 | 263,258 417,480 | 1,513 
ee 1, 467, 371 I 839, 942 | 327,806 297,499 | 2,124 
| SE Se 1, 413, 058 || 950, 580 | 241,399 207,659 13,420 
Average rate of earn- | 
ings (per cent): | ; 
aa 3. 83 4.25 | 3.31 3. 67 | 3. 61 
| es 3. 51 3. 67 3.17 3. 56 3. 59 
are 3. 76 | 3. 95 3. 55 3. 60 4. 21 
. ee 3. 60 || 3. 83 3.49 3. 41 3. 88 
A 4.24,- 4.56 3. 97 3. 64 4.34 
Sere 4. 86 5. 03 5. 00 3. 93 4. 58 
Earnings: 
ee 36, 426 15, 943 5, 710 14, 712 61 
[ 39, 986 17, 680 9, 104 12, 783 419 
0 45, 460 22, 552 10, 003 12, 589 316 
ee 40, 482 17, 011 9, 207 14, 206 58 
Se 62, 275 38, 334 13, 021 10, 828 92 
ee pene 68, 47, 791 12, 064 8, 165 614 





Total current expenses of the Federal 
reserve banks in 1929 were $29,691,000, an 
increase of $2,786,000 compared with 1928. 
Most of this increase was concerned with 
Federal reserve currency and was incident to 
the change in the size of paper money. Cost of 

rinting, issuing, and redemption of currency 
in 1929 was $3,099,000, as against $806,000 in 
1928. Salaries paid to officers aggregated 
$2,642,000 for the year, and to clerical staff 
and others $14,624,000, making a total expen- 
diture of $17,266,000 for all salaries and wages, 
compared with $17, 060,000 in the preceding 
year. Other major expenditures included taxes 
on banking houses aggregating $1,470,000, as 
against $1,427,000, and telegraphic and postage 
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charges amounting to $2,444,000, as against 
$2,345,000 in 1928. 

In 1929 net earnings of each of the Federal 
reserve banks were more than sufficient to 
cover dividend payments at the required rate 
of 6 per cent on the paid-up capital stock of 
the reserve banks. The aggregate amount of 
these payments was $9,584,000 in 1929 and 
$8,458,000 in 1928. For the further distri- 
bution of net earnings it is provided by the 
Federal reserve act that each reserve bank 
shall transfer to its surplus account the entire 
balance of such earnings as remain after 
payment of dividends until surplus shal! 
equal 100 per cent of its subscribed capital, 
and that thereafter 10 per cent of its earnings 
in excess of dividend requirements shall be 
transferred to surplus and the balance be paid 
to the Treasury as a franchise tax. Under 
these provisions $22,536,000 was transferred 
to surplus of all banks combined, and an aggre- 
ate amount of $4,283,000 was paid to the 

reasury by the Richmond, Atlanta, Chicago, 
St. Louis, Minneapolis, Kansas City, and 
Dallas banks. In the case of the Boston, 
New York, and Philadelphia banks, the excess 
of their subscribed capital over surplus was not 
lessened as a result of the year’s operations, 
owing to increase in the amount of their capital 
stock as a result of increases during the year 
in the amount of capital and surplus of mem- 
ber banks in their districts. The total sub- 
scribed capital of the Federal reserve banks 
at the end of the year 1929 amounted to 








$341,951,000, an increase of $48,081,000. The 
aggregate surplus increased during the year 
$22,536,000 to $276,936,000. 

Gross and net earnings and the distribution 
of net earnings are shown in the following table 
for all reserve banks combined since the 
beginning of the Federal reserve system; 
more detailed figures for 1929 are shown on 
pages 95-96 of this issue of the BULLETIN. 


DIsFOSITION OF FEDERAL REsERVE BANK EARNINGS, 























1914-1929 
{In thousands of dollars] 
| | 
} | | Fran- 
| chise | Profit 
| | Divi- | ferred | petit to| lore) 
| err paid to | loss (— 
| Gross | Net | dends | +o'sur. |"U. 8. | carried 
| | P plus Gov for- 
| ern- | ward 
| ment 
| | 
All Federal reserve 
banks: 
9014-15.......... 2,173 | —142| 327 |.......-|_......- | 359 
Tsai coche Fe. 9” | evens mene | +1, 008 
ie cee | 16,128 | 9,580 | 6,802! 1,134| 1,134! +510 
Sakcnencaurds | 67, 584 | 52,716 | 5, 541 | cone —1, 159 
| 
ee 102, 381 | 78,368 | 5,012 | 70,652 | 2,704 |....__.- 
SE cditemminnsel 181, 297 |149,295 | 5,654 | 82,916 | 60,725 |.-..___- 
Ti scsaiscpientiill 82,087 | 6,120 | 15,993 | 59,974 
Pi ninccasnnate 50,499 | 16,498 | 6,307 | —660 | 10,851 
RTE 50,709 | 12,711 | 6,553 | 2,545| 3,613 |......-. 
geese 340 | 3,718 | 6,682 |—3,078 Fee ghee 
i cattinaie dt 41,801 | 9,449 | 6,916 | 2,474 jones 
De chienidesans 7,600 | 16,612 7,329) 8465} 818 |.....__- 
eee 43,024 | 13,048 | 7,755 | 5,044 ee 
 eamareanamentes: 64,053 | 32,122 | 8,458 | 21,079 | 2,585 |.....__- 
___ emeneeiiem, | 70, 955 | 36,403 | 9, 584 | 22,536 | 4, 283 [222222 
Total. ........ (904, 628 |515, 216 | 90,673 277, 434 |147, 109 |....... 
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Industrial activity declined further in Decem- 
ber. There was little change in commodity 
prices and conditions ir the money market 
continued easy. 

Production and employment.—Industrial pro- 
duction, as measured by the Federal Reserve 
Board’s index, which is adjusted for seasonal 
variations, declined by 6 per cent in December, 
following upon a pi to of 9 per cent for the 
preceding month. Nearly all industries re- 
ported Jarger than seasonal reductions in 
December, except the food industries, which 
showed little change, and coal, in which output 
increased. The largest declines in December, 
as in earlier months, were in automobiles and 
iron and steel. Production in the textile, shoe, 
lumber, and the nonferrous metals industries 
also decreased considerably. Stocks of cotton 
textiles, copper, zinc, and lumber increased in 
December. 

In the first three weeks in January steel 
plants increased their operations somewhat 
from the low rate prevailing at the holiday 
season, but were considerably less active than 
in January, 1928 or 1929. There were further 
decreases in the output of copper and lumber, 
while production of crude petroleum increased. 

Employment in factories in December de- 
clined more than the usual amount in the 
automobile, steel, textile, clothing, and lumber 
industries. Little change was reported for the 
food industries and car-repair shops, while at 
meat-packing plants and in the paper and 
printing industries there was some Increase in 
employment. 

Building contract awards also declined fur- 
ther in December. Residential contracts con- 
tinued to be in small volume, and there were 
large decreases in awards for commercial 
buildings and public works and utilities. Dur- 
ing the first half of January awards were larger 
on a daily average basis than in December. 

Distribution.—Freight-car loadings in De- 
cember, as in the preceding month, showed 
more than the usual seasonal decline. The 


decline occurred principally in shipments of 
merchandise and of lumber products, while 
loadings of coal and grain were larger than in 
November. 

Sales at department stores in leading cities 
were about 2. 5 per cent smaller than in Decem- 


NATIONAL SUMMARY OF BUSINESS CONDITIONS 





ber, 1928, according to reports to the Federal 
reserve system. Decreases in sales were re- 
ported for 10 Federal reserve districts, an 
increase of 2 per cent for the Richmond district, 
and little change for the San Francisco district. 
Wholesale prices.—During December whole- 
sale prices of commodities fluctuated rather nar- 
rowly. Grain, livestock, meat, and bituminous 
coal prices increased somewhat, while prices of 
hides and leather products, textiles, petroleum, 
and pig iron declined. In the first half of Janu- 
ary there was little further change in prices. 
Bank credit.—Member bank credit increased 
less than usual over the year end and in January 
continued to reflect the liquidation which began 
early in November. On January 15 total loans 
and investments of member banks in leading 
cities were $478,000,000 below the level of 
December 11, 1929. This decline occurred both 
at banks in New York City and outside and 
was in “all other loans,” apparently reflecting a 
seasonal decrease in interbank loans, together 
with a decreased demand for credit by com- 
mercial borrowers. Investments and loans on 
securities increased slightly during the period. 
Reserve bank credit outstanding increased 
during the latter half of December in response 
to seasonal demands for currency and gold 
exports, but declined in January as currenc 
returned from circulation. Between the wee 
ending December 14 and the week ending 
January 18 there was a net decline of 
$277,000,000 in currency in circulation, and 
also a decline of $37,000,000 in member bank 
reserve balances. Of the funds thus released, 
$64,000,000 served to offset a loss in the mone- 
tary gold stock of the country and $244,000,000 
was used to retire reserve bank credit. Reserve 
bank holdings of Government securities showed 
an increase of $90,000,000 for the period, accept- 
ances showed little change, while discounts for 
member banks declined by $347,000,000. 
Money rates in the short-term open markets 
firmed somewhat over the year end but eased 
early in January, and throughout the first half 
of the month remained generally at the lowest 
levels since the spring of 1928. The discount 
rate at the Federal Reserve Bank of Philadel- 
phia was lowered on January 16 from 5 to 4% 
per cent, the rate prevailing at six other Federal 
reserve banks. 
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RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES 


{Averages of daily figures. 


In millions of dollars] 























| 
Reserve bank credit outstanding \Factors of decrease ! Factors of increase ! 
| | | | | 
Month or week : Other | Treasury Member| Non- | Unex- 
| Bills dis-| Bills | _— reserve | -rotal me * a currency Money | bank | member | pended 
| counted | bought | oN fi,| bank ” fo outstand-| 9 Src | reserve | clearing | capital 
TS) credit ? te ing rs balances manent funds 
1928—November Wai ke zee 897 471 238 47 1, 653 4, 151 1, 787 4, 860 2, 352 | 32 | 347 
areas 1,013 482 263 66 1, 824 4, 142 1, 790 5, 008 2, 367 29 | 352 
a Sd ata gelaceink 859 473 229 52 1, 613 4, 115 1, 789 4, 748 2, 387 | 31 | 351 
ES TS, 889 385 184 | 44 1, 502 4, 143 1, 784 4, 686 2, 357 29 | 357 
I so eee, See el, 969 | 265 197 | 50 1, 481 4, 166 1, 791 4, 709 2, 337 31 | 361 
BE iincnnnedadede pial 1, 004 | 156 165 | 52 1, 377 4, 226 1, 785 4, 679 2, 308 35 | 366 
gear hamaanie 956 | 145 153 | 49 1,303 4,202) 1,787/ 4,684 32 | 370 
eine Rear es 978 | 99 179 | 61 1, 317 4, 311 1,77 4, 687 2,314 30 | 376 
, | SE Seay 1, 096 | 75 147 | 62 1, 380 4, 335 1, 790 4,7 2, 334 31 376 
pila cea aie 1, 043 | 124 155 | 54 1, 376 4, 351 1, 781 4, 777 2, 322 27 | 382 
September... -....------ 969 229 165 64 1, 427 4, 368 1, 766 4, 811 2, 335 28 387 
ERTS 885 | 337 154 | 74 1, 450 4, 381 1, 785 4, 810 2, 386 28 | 392 
jo 953 | 296 315 | 67 1, 631 4, 374 1, 789 4, 845 2, 521 | 33 | 395 
pe ae 803 | 320 446 | 74 1, 643 4, 324 1, 797 4, 943 2, 395 27 | 399 
Wek end TS 501 | 314 485 | 57 1, 357 4, 283 1, 784 4, 652 2, 349 29 | 394 
Week en _ (Saturday)— 
Dec 791 | 364 491 | 93 1, 739 4, 293 1,7 5, 021 2, 382 25 | 403 
702 380 511 | 57 1, 650 4, 282 1, 786 4, 866 2, 425 32 | 395 
571 333 489 64 1, 457 4, 277 1, 786 4, 722 2, 374 31 | 393 
461 319 481 64 1, 325 4, 282 1, 791 4, 629 2, 348 28 393 
433 | 292 477 56 1,258 | 4,285 1, 785 4, 586 2, 320 29 393 
415 | 273 477 | 39 «1,204, «4,200, ss,775| 4,550) «= 299 26 304 





| 





1 For explanation see BULLETIN for July, 1929, pp. 432-438. 


2 Includes ‘‘other securities,’ amounts due from foreign banks, and reserve bank float; for explanation see BULLETIN for July, 1929. 


ANALYSIS OF CHANGES IN MONETARY GOLD STOCK 
anatsia of month basis. In millions of dollars] 





Increase (+) or decrease (—) during 
month 





Goa |———_, — 


aides stock Through Through|Through 
Mon of net gold| ear- /|domestic 
Total | import | marking! produc- 

or opera- tion, 
export tions ete,! 


—13.8 +5.5| +23 
-11.1 +2.9/ 3.0 








—91.2, 445.7) 468 
—81.7| —265| +25 
-79.9, +30.1 -12 
—63.9) +609) +464 

+.7) +59) 43.7 

+.5| —132 +2.8 
+13.3 $12 +2.8 

| +67 














+47.2 | —65.0 +3.4 




















POG bic dactons +0.9 
|| +-24.8 +7.5 +2.1 
| +—-23.1 | +48.6 +0.7 
+23. 6 +16. 1 +0.9 
|| +30. 2 —7.5 +0.7 

+34.7| 22.0) 43.6 

+184) 1.0 +1.5 

+17.6| —6.6 +11 
+17.5| —4.5 +1.4 

—23.2; +10 +2.4 

December...-..-.-- 4, 284 | —82.3 —64. 4 | —22.0 +4.1 
Total (12 mos.)_.|..------| +142. 4 || +175. 1| —55.4 +22. 7 
1930—January ?_........ 4,292; +7.7 | +2.5| —10 +6. 2 








1 For detailed explanation of this figure, which is derived from pre- 
ceding columns, see BULLETIN for December, 1928, p. 831. 
» Preliminary. 





GOLD MOVEMENTS TO AND FROM UNITED STATES 


{In thousands of dollars} 


1930 1929 





January- 


January ' December 


From er to— 





| 

| 

| | 

| Im- Ex- Im- | Ex- Im- Ex- 
| ports ports. ports ports ports | ports 





62,396 | 21,086 
202 65,381 

46,773 | 2, 
Silene 
5 | eee ewe 
EE SERS | 5,010 
Se STD | 10,007 
73,880| 390 
1,030; 952 
9,174 | 3,605 

i) eee 
ai 
rc | =a 
\ 5 | Se 
A See 
1, 600 
TS: 87 
1,727| 2,511 
60| 1,199 | 1,280 
Se SR We op PR TERS Ses 124 
| ee 
 ) = 
9,306 | 2, 166 











Was sekansn 7, e47 | | 8,875 8,121 72,547 (291, 649 | 116, 583 





+ hesieae figures are preliminary; 3 customs districts—New York, 
St. Lawrence, and San Francisco. 
? Includes all movements of unreported origin or destination. 
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MILLIONS OF DOLLARS 
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RESERVE BANK CREDIT DISCOUNTS WITH FEDERAL RESERVE BANKS 
—- - ; ___ MILLIONS OF nee [Monthly averages of weekly figures. In millions of dollars] 
| | | | Reporting member banks in | 3 
| leading cities | 
a, i me 
on | 
= 1500 | New cities dis- 
| counts | Total FS enn! COURES 
} ity Chi- 
| Total cago 
Discounts — | —| —_—— 
aM 1000 | 1928—October--...- | 960 736 || 202) 534 58 224 
November. - - | 901 681 || 157 524 67 220 
December..... 1,039 || 790 |) 221 578 91 240 
1929—January-.---- 891 || 663 i 190 473 71 228 
February - - -- 893 |) 659 || = 131 528 96 234 
Mareh.-____. | 978 | 740|| 166 574 121, 238 
April....--.--| 991 | 725|| 162) 563 46) 266 
500 ee 951 || 661); 145 516 36 | 290 
June......---| 972 || 670 } 165 | 505 64, 302 
\ pe ckas | 1,100} 801 | 319 482 47 | 299 
August_..-.., 1,013 | 717 | 196 §21 32 | 296 
| September..., 974 | 706 || 166 540 18 | 268 
| if October... 885 || 634|) 74! 560 38} 251 
aan es Lt 0 November...| 944 || 655 || 60) 505 23, 289 
1926 1927 1928 1929 1930 December....| 755 | 490 || = 80 410 37 265 
Weekly averages of daily figures; latest figures, week ending January 25 1930—January..... - 462 247 || 30 208 7 216 
pennions OF DOLLARS MILLIONS OF DOLLARS 
DISCOUNTS FOR MEMBER BANKS 
| 600 
————— 500 
+ Banks in Vv 
Other Leading Citie 
} 
| 
— + — 400 
| 
ae of 300 
/ LA 
/ iN y 
‘ A Wa 
ALMA 200 
¥ vw WV V 
‘ Cad 
we wee, 7 
Banks outside ““) 
Leading Cities Ke 
Banks in si bas 
1923 1924 1925 1926 1927 1928 1929 1930 








Based on monthly averages of weekly figures 
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oT CENT ll vee a PERCENT 
| | MONEY RATES IN NEW YORKCITY 
| | | nie 
R.Bank Disc JR sat as n 5 
| Commercial Paper Rate |! \ 
% {Y---4 — 
; na’ i i 
| 
4 And _——— H 4 
r=" = 
é' Vw R ri | 
a 3 
4 Open Market ia 
2 Acceptance Rate 
3 | 
l 
) 
5 
] 














1924 1925 1926 1927 1928 1929 1930 

































































FEDERAL RESERVE BANK RATES OPEN-MARKET RATES 
DISCOUNT BATES RATES IN NEW YORK CITY 
[Rates on all classes and maturities of eligible paper) abt ee: 
| | Prevailing rate on— er ~ rate | ave Average ge yield 
| Rate in Previous 
Federal reserve bank | effect on | Date established rate ‘ee aes ae ee -| 
Feb. 1 ; Call loans 1 | U.S. | 
tate ; rw | Prime —— | Treas- | 
Month or week | . | bank- | ime | | ury 
SRE Coe 414| Nov. 21, 1929.....- 5 ae eee notes | Treas- 
Sa | 444) Nov. 15, 1929.__._- 5 | pt-) 0 and | ury 
Philadelphia__ --..........-.- | 434) Jan. 16, 1930... -- 5 Paper’ | ances, | aavs2 | New| Re-_ | certifi- bonds* 
oi 5 | Aug. 1, 1928....... 4% | seated | Gays" | NeW’ newal | cates, 
/ SS SS 5 | July 13, =e 4% days 3 to6 
Atlanta..........- paeteukaawes 4%4| Dec. 10, 1929-.-__- 5 months) 
CE chbinckwoskesnmunenks 44) Nov. 23, ae....... 5 _ _ - _ — . 
+ Remne Lise Laan ene wainde<ca 5 | 7 19, —-— 4% 1929 
a, ee 5 ay 14, 1929...... 4 } 
aa... 44%4| Deo. 20° 1929.7. #4 | Senuary.......- | SH-54 436-5 | 7m Go| 7.05) 466/359 
eS 5 | Mar. 2, 1929______- 444 | February-.---.. ~5}4| 7)4-7H4) 7.47 | 7.06 4.39 | 3.66 
San Francisco..........-._--- 4% Dee. 6, 1929______- | 5 oO  ——— 54-6 SMa54 74-8 | 9.80; 9.10) 4460; 3.76 
| JES 6 544, 844-9 | 9.46 8. 89 4.80| 3.67 
er ee — | | $|° See leel eel oer Se 
aa 5 -8%) 7. . 44 3.71 
BUYING RATES ON ACCEPTANCES ee we 5i| 74-8 1941) 923) 455) 368 
a | 6 -6%4; 546) 834-9 | 8.15) 8.23 4.70; 3.72 
(Buying rates at the Federal Reserve Bank of New York] Sekar ee | 64) 5446] 834-9 | 862) 850} 44.58) 3.70 
: eS aah October --.-...- 64 5467 -9 | 610) 643) 437/ 3.67 
were November... | 5M-6M| 34-456) 44-6 | 5.40) S44) 3.47 | 3.45 
; mber _._--- 5 | 434-5 | 4.88| 4.83) 43. 
Maturity effect on | Date established — — ae | Ore ees ie vol Giecnes etre 
| Feb. 1 1930 | 
el Ee cee January .......- | 44-5 | 344-4 | 44-5 (431 4.64) 3.39) 3.51 
| Week ending— | j | | } 
I iowa cece datasesias 3%| Jan. ? og ere 4 as 4s 5 | 376-4 | 434-5 | 5.86! 600, 297) 3.49 
SP chccsenectossseoes eke ninweirennadips 4 Jan. 11_..... 5 | 3% 4% 425| 460| 318| 348 
0 336 bined fo ane 4 Jan. 18_....-. 4%-5 4 | 456-434, 4.24) 450, 3.40) 3.51 
SE idiinsiccnknnsoneens 4 | Nov. a1, 1929... 444 Jan. 25.....- | 44-5 | 4 | 434 4.06) 4.50) 3.55) 3.58 
64-00 days...................- Ee Re” ene Ie 4\% 
OO re } © lacus mabbaonnias 4% bat SRNR TS af 
pe ee | “H Nov. i | ee 5 1 Stock exchange call seenee new and renewal rates. 
2 Stock exchange 90-day time loans. 
ae — 33 issues—3%, 4, and 444 per cent; yields calculated on basis of last 
Note.—Rates on prime peahess’ acceptances. Higher rates may be | redemption dates—1956, 1954, and 1952. 


charged for other classes of 


4 Change of issues on which yield is computed. 
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PREVAILING RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 
WEIGHTED AVERAGES 


| 27 southern and western cities 


New York City 8 other ae and eastern 
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Nore.—Figures relate to rates charged by reporting banks to their own customers as distinguished from open-market rates (which are given 
on preceding page). All averages are based on rates reported for three ty of customer loans—commercial loans, and demand and time ‘oans 
on securities. The method of computing the averages takes into account (a) the relative importance of each of these three types of loans and (6) 
the relative importance of each reporting bank, as measured by total loans. In the two group averages the average rate for each city inchided is 
weighted according to the importance of that city in the group, as measured by the loans of all banks. 





PREVAILING QUOTATIONS 


Interbank loans 


Prime commercial loans Loans secured by prime Loans secured by warehouse 
| 


stock-exchange collateral receipts 


Federal reserve |. ‘ 4, : a ee ee eee ee ee ee ES a a 
bank or branch city | | | 
Novem- | Decem- | January,| Novem- | Decem- | January, | Novem- | Decem- Novem- | Decem- | January, 
ber, 1929 | ber, 1929 1930 ber, 1929 | ber, 1929 1930 ber, 1929 | ber, 1929 930 ber, 1929 | ber, 1929 1930 








New York City_--.| 544-6 


534-6 5% 
6 -6 534-614 
Philadelphia 534-6 54-6 
Pittsburgh 544-6 
Cleveland 54-6 

6 -6% 


6 
534-644 


514-6 





54-6 


oa 


54-5 54-6 
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San Francisco... -_.--) 
Los Angeles. -.-......| 
Portland 
Salt Lake City_-...- 


APAAHBAASBAAMAA AD SWAT @2aoqQ 


| 
| 


NotE.—Rates shown are those at which the bulk of the loans of each class were made by representative banks during week ending 15th of 
month. Rates from about 200 banks with loans exceeding $8,000,000,000; reporting banks are usually the larger banks in their respective cities. 
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MEMBER BANK CREDIT 


REPORTING MEMBER BANKS 
{In millions of dollars. Monthly data are averages of weekly figures] 
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Loans and investments 
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December-... 
1930—January.....-| 


City of Chicago 


| New York City 

1929—January......| 
1929—January_.....| 15 
February -...| 15, 


1930—January...._- 
| Other leading cities: 
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November - 
December... 


September. 
1930—January-_-.-| 


February --, 
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1920—January.-..|_ 3 
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Nov. 20...... 
Nov. 27 


1929—Nov. 6...---- 


Total: 
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Nov. 13....-.- 
Nov. 20....-. 


ae¢ 
as 


Jan. 22......-| 
Other leading cities: 


Jan. 15......- 


Nov. Biacce 
Nov. © eemnens 
1929—Nov. 6.....--| 15 


1929—Nov. 6-.-..---- 
1930—Jan. Y eRe 


New York City: 


City of Chicago: 


come 


addddiaicicaiai iH a 


Dee. 18_---| 
Jan, 15..... 
Jan. 20...-..| 


Dee, 31- --- 


1930—Jan. 8_..... 


Nov, 20..-- 
Nov. 27....| 
Dee, 4.-..- 
Dee, 11. -.-. 
Dec. 24--.-- 


Nov. 13..-- 


91410—30——3 
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BANKERS’ BALANCES 


{ Monthly averages of weekly figures for reporting member banks in lead- 
ing cities. In millions of dollars) 





Due to banks 


ACCEPTANCES AND COMMERCIAL PAPER 


{Amounts outstanding in millions of dollars. F for acceptances 
as compiled by American Acceptance Council; for commercial paper 
as reported by about 25 dealers 





} 
7 . 
|| New York City Other leading 











| | 

| Bankers’ acceptances | Commercial paper out- 
outstanding standing 

End of month | 





1929 | 1927 


551 
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BROKERS’ LOANS 


BROKERS’ BORROWINGS ON COLLATERAL IN NEW YORK CITY REPORTED BY THE NEW YORK STOCK EXCHANGE 
(Net borrowings on demand and on time. In millions of dollars) 





Total 
End of month 


| 
From New York banks and trust | From private banks, brokers, foreign 
companies banking agencies, etc. 





1928 





1928 1929 1928 1929 


| 
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1 Call loans, $3,528,000,000; time loans, $457,000,000. 


LOANS TO BROKERS AND DEALERS IN SECURITIES MADE BY REPORTING MEMBER BANKS IN NEW YORK CITY 
{In millions of dollars. Monthly data are averages of weekly figures] 





Total 


For banks For others 





eaten? | 
wth sand 1929 


In New York 
City ? 








1929 1929 | 
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1 Dates for 1930; corresponding dates for 1929 are slightly later. 
2 Weekly reporting member banks in New York Cit 





y. 
3 Member and nonmember banks outside New York City (domestic banks only); includes unknown amount for customers of these banks. 


* Call loans, $2,926,000,000; time loans, $425,000,000 
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COMMODITY PRICES, SECURITY PRICES, AND SECURITY ISSUES 


WHOLESALE PRICES, BY COMMODITY GROUPS 


{Index of Bureau of Labor Statistics. 


1926 = 100] 





Farm 
products 


Hides 
and 
leather 
products 


Textile 


products 


Fuel and | 
lighting 
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and 
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products | 


Building 
| materials 








1928—November..- 
December... 


February---- 
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PRICES OF FARM PRODUCTS AT THE FARM 
{Index numbers of Dept. of Agriculture. August, 1909-July, 1914=100 
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FOREIGN CAPITAL ISSUES 
[In millions of dollars] 





Class of issue 


December, 
1929 


January-December 





1929 





Cor- 


po- 
rate 





15.0 


| 
Gov- | 
ern- | 
ment | 


Cor- 
po- 
rate 





318.7 | 471.3 








15.3 | 


15.0 


291.6 | 455.8 


87.6 | 87.5 








126.3 | 
73.1 | 


123.0 
51.4 
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102.9 
104. 4 


106. 4 | 
105. 2 | 
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103. 6 | 
106. 4 | 
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SECURITY PRICES 
{Index numbers of Standard Statistics Co.] 





Month or date | 
(Thursday) 


Common stocks (1926=100) 





| 05 stocks! 338 in- 
jeombined dustrials 
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ublic 
ties 
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_Senve Or ~100 o 





i344 BBE 
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168.6 
173.4 
192.7 
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DOMESTIC CAPITAL ISSUES 


{In millions of dollars. Source: Commercial and Financial Chronicle] 





Class of issue 


January-December 





Re- 
New | fund- 
ing 


j 
| 


1928 


Re- 
New | fund- 
| ing 








Total new and re- 
funding 





. 9, 334. 3 1, 386. 6/6, 728. 3/1, 572. 0 





1, 398. 2) 


' 


—— 


12.3 


. 0/7, 936. 1/1, 374. 315, 277. 21, 549.7 


2, 167.5, 999.4 
. 54.3 











10, 720. 9 
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PRODUCTION, EMPLOYMENT, AND TRADE 


[Index numbers of the Federal Reserve Board. Monthly average 1923-1925= 100) 





















































a a ‘Building Snabiidtatel | Wholesale dis- | Department- Department- 
Indus. Sestee Prodiue Factory | | | Factory awarded ies tribution store sales store stocks 
r 100 0 employ- pay car | a a I i Bee 
Year and month |p odue- —" miner-,| ment? | rolls? | | load- l 

tion ! t 1 als! (*) (*) | Unad- Ad- | ings! | Unad-| Ad- Unad- | Ad- | Unad- Ad- 

mn justed | justed | | justed | justed justed | | Susted | | justed | justed 
ANNUAL INDEX | | 

84 7 107| 98 er ee Os eS eS ae OY Ree * | ee 
87 89 108 | 118 Sages Sua RE 9 ge i RS Namie ee... 

67 70 82 7 A Se 79 2 eae 7 RI eal «ees 

87 74 81 | ” eee | 86 eee ei 9 Sa 

101 105 104 103 | ithe odnta< | SR SS se | eRe Oet.....2:. 

96 96 "9 openers re ee eens Diy 7 Sees teeta 
105 99 100 101 Sener i. el... _ ) ane a 
108 108 101 104 WG. occa cad 107 ly RESON 106 |__..._-- "| oie 

106 107 99 102 | Sect 103 toca. | 9 ee  « 4} ee 
111 106 97 102 eee r 108 NS eeareaae | ee eee 
119 P115 100 107 ft Sara: tS ie) ene ea | «S eae 

| | 
109 92 101 101 111 143 102 | 95 104 88 105 93 105 
109 95 102 106 106 145 104 | 96 103 81 104 98 104 
108 104 103 107 146 129 104 106 101 101 101 107 104 
108 107 102 105 139 120 107 | 96 99 103 163 107 103 
107 104 101 104 134 123 107 | 95 101 107 108 104 102 
109 106 101 104 133 121 109 | 95 100 101 103 98 101 
108 107 99 126 124 108 100 79 105 100 
111 109 101 104 148 133 108) 1 101 107 97 101 
112 110 103 105 137 134 109, 118 103 101 109 107 102 
lll 114 1 108 126 122 109; 111 123 109 114 104 
107 118 101 105 | 119 130 109 ~=—-:101 101 121 106 117 103 
104 119 100 104 131 142 107 | 87 98 184 110 96 102 
105 116 98 99 94 120 105 | 88 95 89 106 93 104 
107 118 100 105 96 131 109 | 91 97 83 107 98 103 
110 118 100 | 106 151 134 108, 102 98 100 105 107 103 
109 106 100 105 147 127 108 | 92 95 113 105 107 103 
112 108 99 | 104 135 122 106 91 97 102 103 104 102 
109 105 99 | 102 154 141 104 | 91 96 102 103 98 101 
108 99 98 | 99 130 128 101 | 91 96 75 104 95 102 
107 106 99 | 102 135 121 104,112 102 89 111 98 102 
106 103 101 | 102 127 125 104) 113 98 100 108 108 104 
103 105 99 | 103 137 133 101; 108 94 119 106 114 104 
99 101 97 | 98 114 125 97| 7 97 122 107 117 104 
99 102 95 | 99 116 126 95 85 95 186 111 96 103 
| 
106 108 4! 96 104 133| 100; 88 96 88| 105 92 103 
110 102 96 | 101 113 153 102,98 99 86 | +106 98 103 
110 103 97 | 103 144 128 102! 100 9 | 1083) +105 105 101 
110 105 | 9% 100 157 135| 104) 88 92; 102} +104 106 101 
110 105 | 96 | 101 163 | 148 105 93 99 108 | +104 102 100 
111 101 96 | 101 158 145 102 | 89 92 104) + 106 96 99 
111 100 96 | 98 142 139 102 94 78 | +108 93 100 
113 105 98 | 103 126 113 104 110 101 85 | +106 97 101 
115 107 100 | 104 143 140 106 111 96 107 | +120 103 99 
114 114 100 107 145 141 106 | 112 97 124 105 112 | 102 
112 113 99 104 115 126 104 99 99 122) +107; 115 102 
| 114 112 98 104 105 116 103 84 95 189 | +107 94 100 
| 

117 117 7 101 100 128 104 93 101 r9l 105 89 100 
117 120 100 108 119 107 96 r 85 110 100 
121 107 101 lll 118 104 103 101 97| +109 113 102 99 
123 115 102 112 156 135 111 100 104 105 103 99 
124 116 102 112 143 130 111 102 110} +106 101 99 
128 112 101 109 133 122 108 91 96 106 112 95 98 
125 | 114 | 101 105 159 156 108 96| +100 80 106 92 99 
124 114 102 109 119 107 109 113 104 rag} "Ql 96 100 
122 118 103 lll 108 106 108 114 99 109 123 103 99 
117 118 102 110 109 105 104 115 100 128 109 112 101 
105 109 | 98 102 95 105 99 95 96 123| +17 115 102 
796) 116 | 95 99 77 85 97 80 89 185 115 04 100 


























1 Adjusted to allow for seasonal variations 
4 Not adjusted for seasonal variations. 
» Preliminar 


y: 
r Revised. 
* Revised indexes; see BULLETIN for November, 1929, pp. 706-716. 
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INDUSTRIAL PRODUCTION 
PER CENT PER CENT 
INDEX OF INDUSTRIAL PRODUCTION He r 40 
INDUSTRIAL PRODUCTION 
| [Adjusted for seasonal variations. 1923-1925 average= 100] 
Month 1923 | 1924 | 1925 | 1926 | 1927 | 1928 | 1929 | 120 /~ 120 
i — as Sees Crane! Seer ry 
aS neeeee 100, 100, 106) 107) 107) 105; 117 LN 
February......---.------- 100 | 102} 105| 107 109, 109| 117 
Wiiiaiecnddeanderenes 103 | 101} 105| 108| 112/ 100) 119] sao} —“ © | _ 100 
Apeil SL ipelichsculbelieessslil 107| 95! 103! 108, 109| 109| 122 | 
- tii saalcenene 107; 88, 103) 107| 111| 109; 123 
* i idsnilieslestihinanink dll 106 85 | 102| 108 109} 109| 126 
a Miss tthoncedieiacsudt 104} 84 | 104) 108) 106) 110| 124 
_ a dlichdonaneosiunt 102; 89/| 103) 111) 107/ 112| 123 
he September-_............--- 100; 94) 102; 112| 105) 114] 121] @0 a 80 
, October_........-..------- 9 «95 | 105 | 111| 103) 114] 117 
-- November..........------ 98| 97) 107| 108; 99/ 112; 106 ‘ 
* December. ........------- 97} 101| 109, 106, 100| 113| »99 | 
m Annual index.........---- 101, 95, 104| 108| 106|r111| »118 | | 
“= | { | | 60 nn —- ~ 
1925 1926 1927 1928 1929 
INDEX OF PRODUCTION OF MANUFACTURES, BY GROUPS 
5 | | | | | 
Allman-| Iron | Food | Paper Leather|Cement,| Nonfer-| Petro- | © | Tobacco 
. ufac- and | Textiles) prod- | and se and | brick, | rous | leum | — manu- 
3 | tures steel | ; ucts ‘Printing shoes jand glass' metals hemeaieed | factures 
2 | Re a } SP RENE a oy “ ae iets =~ Re ats 
rT | | ‘Pane 
0 1928—September........-..---- | 15 128 | 107} 95; 118| +136 110 130 117 | 162 169 | 128 
i EE eriencsscektosnes | M4; 12) 112} 9%| 116) +119 103 | 122 121| 160 167 126 
2 November.......-------- > a 120 13} 102| 121 r 92 97 122 126) 159\ * 154) 124 
4 December.....-..-------- } m4] 12] Mt} (108) 12 r 101 92 130 128 | 158) 0° 144 | 127 
13 } | | | | 
12 1920—January............------ | wuz) wuz 116; 103) °123| +150 95 134 14%) 159| °148 131 
February...-..---------- | U7; 12%] U3} 01] 12 148 98 123 13)| +*160, 152! 129 
I coir t kh dadancantinciced a ane 116 | 9 125| © 159 99 135 1299; 160; 152) 126 
4 PRS RRS OED | 135 | 120 102 r124| 153 97 127 137} +165 161 | 142 
13 ei MR La 14| 145) 121 97| +125| +148 101; 12%| 137| 168) © 158) 142 
3 } TN 12} 155) 121 | 128| +162 113 | 134 126 | 170 162 | 139 
13 a ea aa Ae 125; 151; 18 96; *124| +142 114| 138 1277| 171 141 | 131 
2 St cnatinaiamendtl 14; 143 | 120 99 125; 143 116| 142 122 176, 119 | 133 
‘1 September.........-..--- | 122 139 | 116 98-131 r 133 16| 143 1%6| °173| *116| *136 
2 an scncnwasnnbe | 2 mle 9%, 1%/| +113 113/ 141 121; 178, *114| 135 
2 November... .......-.---- | 105; 100} 108 9 123 r sl 105| 130) *119| 171 » 93 | 130 
4 December---..-..-------- 796 | 90 | 96 a 49 793 | 117 114 | 166 » 80 133 
4 | 
M4 Annual indexes: | | 
3 ee AO ns OS es 107 98; 118| +110) +*103| 120 115| 152 144 124 
Silscnenkensndiisntieneehe | 7119} 129) 15 A een 135} »105| 132 125) 168! 135 | 134 
| | j } | 
13 
3 INDEX OF PRODUCTION OF MINERALS, BY PRODUCTS 
1 ; 6k.” ) Bae Mie l Cn. a... ae 
") All min- Bitumi- | Anthracite} Crude Iron ore 
9 | erals | nous coal coal petroleum | shipments Copper Zine Lead Silver 
10 | } | 
}! pe | | a | 7 
9 1928—September...............- 107 | o4 93 "123 110 | - 123 114 115 7 
2 tie ctnncititawcenkd 114 | 99 r 119 7126 114 128 110 | 108 79 
2 November........---.----- 113 | 99 rill 127 | 106 131 111 | 11 93 
Bl *. - ABIRREEIR occcscvesessass| 112 || 97 97 See 133 | 106 | 109 100 
| 
1929—January.......-.-.---.---- 117 | 103 110 ee 129 | 100 | 111 "04 
0 I i canacnhtasdahbvenets | 120 || 109 110 Scie tiptioes 136 | 106 | 91 
0 Ath ds asghiisdanna ta 107 | 89 77 i, NER 135 112 | 112 93 
9 BR titlintnnauilchaanta 115 100 95 "} | SSeotom | 141 116 125 103 
9 ada cvcndeattredntuies 116 | 102 86 * 134 | 143 | 139 120 122 93 
9 ta tadidssintidltthsenaink 112 || 100 76 r 135 | 126 | 124 122 112 94 
8 Be iicccdibiipnseitibicnncnds | 114 | 101 72 r 143 119 | 122 125 114 88 
0 St ainseingsa dennis 114 | 97 81 r 145 121 | 119 127 107 91 
0 September.............---- 118 101 106 r 140 | 121 | 125 124 119 89 
9 ak ceitidnnced.. 118 | 101 116 r 140 107 | 123 112 115 94 
1 November...........------ 109 | 96 92 131 98 | 118 105 r1l4 114 
. December... ........------ » 116 | 102 121 | Ee 115 102 | 105 91 
. Annual indexes: | 
OR TS TIEN 106 | 94 93 122 104 115 | 112 | 106 88 
Se ibitithieinncdininnntin | 7 115 | 100 95 137 121 | 127 | 114 113 794 
SNE, PP | | j } — 
» Preliminary. * Revised. 





Note.—These tables contain, for certain months, index numbers of industrial production, together with group indexes for important com- 


ponents. The combined index of industrial production is computed from figures for 60 statistical series, 52 of 
Adjustments have been made in the different industries for the 

tions, and the individual products and industries have been weighted 
in the BULLETIN for February and March, 


of construction were described 


BULLETIN for March, 1929, pp. 192-194. 


, and 8 of minerals. 
number of working days in each month and for customary seasonal 

accordance with their relative importance. The sources of data and methods 
1927. Revisions of figures from 1923 to 1928 were published in the 


varia- 
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PRODUCTION OF MANUFACTURES, BY INDIVIDUAL LINES 
{Index numbers, adjusted for seasonal variations. 1923-1925 average=100] 





1928 1929 Annual index 











| 


| | | : Gay 
Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. \ : . . | 1928 | 1929 
| J i 








Iron and a | 
Pig ir 113 | 114 | 117 
124 | r 128 | 137 


108 | 115 ug 
~ Consumption | 99 | 101 | 106 


Machinery activity ! | 92} 93 | 96 
Carpet and rug loom | 
i 85 91 | | 95 


Poe | 154 | 150 








Paper and printing: 
Wood pulp and paper— 
Newsprint 
a paper. 
rapping paper 
Paper board 
Wood pulp, mechanical -- 
Wood pulp, chemical 
oe boxes. 

a ¢ consumption 
sesunere looring 
Transportation equipment: 

Automobiles 





Shipbuilding 
Leather and products: 
Leather, tanning— 
Sole leather ! 
Upes leather— 


Calf and kip 
Goat and kid 





Stone, clay and glass: 
Cement 
Plate glass 
Nonferrous metals: 
poppe (smelter) 


Tin 
onan and allied products: 
Petroleum refining— 
Gasoline ! 


Fuel oil ! 
Lubricating oi] ! 
Coke pm a 


Bee i 
Rubber tires and tubes: 
Tires, pneumatic 157 
Inner tubes 116 


95 93 
159 153 


89, 91 92 





— tobacco and 












































1 Without seasonal adjustment. . » Preliminary. 
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FACTORY EMPLOYMENT AND PAY ROLLS 


INDEXES OF FACTORY EMPLOYMENT AND PAY ROLLS 






















































































































































































PER CENT . PER CENT 
[Without seasonal adjustment. Monthly average 1923-1925= 100] 120 FACTORY EMPLOYMENT AND PAYROLLS 120 
Factory employment Fac rolls 
—yae 110 AY ft 110 
Month : Vl H 
1926 | 1927 | 1928 | 1929 | 1926 | 1927 | 1928 | 1929 5 V4 
: Y 100 
January.....|100.8| 981| 942) 97.4| 101.2) 986! 957) 10.9| ' / \ 
February.--| 101.9 | 99.7 | 95.7) 99.7 | 105.6 | 104.8 | 101.1 | 108.4 
March...... 102.6 | 100.4 96.6 | 101.3 | 107.4 | 106.3 | 102.5 | 111.1 
Apes See 101.9 | 99.8); 96.0) 101.8 | 105.3 | 105.0 | 100.3 | 111.7 
“aie 100.9 | 99.1 | 95.7 | 101.6 | 103.8 | 104.3 100.8/111.5| 90 90 
FONG Sw cciieons 1 99.0 | 96.2 | 101.2) 103.8 | 102.5 | 100.9 | 109.2 
July.........| 99.3 | 98.0) 95.7 100.7; 99.3) 98.6) 98.3) 104.8 
August......| 101.1 | 99.2} 983 | 102.0 | 103.6 102.2 | 102.5 | 100.4 
September.-| 103.5 | 100.6 | 100.3 | 103.4 | 105.0 | 101.9 | 104.2 | 110.5 80 80 
October. .... 103.2 | 99.3 | 100.2 | 102.1 | 108.3 | 102.5 | 107.5 | 110.0 
November-.-.| 101.2} 96.9/| 98.8)| 98.2) 1046) 98.5 | 103.6 | 102.0 
December...) 100.0} 95.5 | 981) 948) 103.8) 99.4 1042)| 98.7 | 
Annualindex| 101.4 | 98.8 | 97.2 | 100.4 | 1043 | 102.0) 101.8 | 107.4) 7Oi.— 1 —__1-—_i-____j___l1__...../70 
| 1925 1926 1927 1928 1929 1930 
INDEX OF FACTORY EMPLOYMENT, BY GROUPS 
Transportation | | 
| | equipment | Chemicals 
Iron | wa. | Food | oe ber | rw ment, |Nonfer- l Rubber <— 
Month and chinery Textiles prod- | print. and | auto. | Prod- clay, rous Potro- prod- poe 
stee ucts | prod- uto- | an metals | ucts . 
| ing | ‘ucts | Group | mobiles) @°'S glass _ Group | refin- ucts 
ing 
— 8 EEE Reed, a —— = — ——_—— — —— EE 
1928—September - . 96. 4 101.4 92.6 100. 5 101.1 90. 4 95. 4 121.5 | 96.1 96. 0 97.6 106. 8 105. 8 113.4 96.7 
October..... 96.9 102.8; 95.7 102.6 | 102.4 90. 6 94.4 119.8 } 94.6, 94.1 100. 0 107.4 104.3 113. 2 99.1 
November .. 97.7 103.8; 96.2 101.9 103. 7 90. 5 90. 2 109. 1 89.3 91.8 102. 2 107.3 104.0} 109.8 98.9 
December... 97.1 105.2 | 97.0 102.0! 103.6 88. 2 89.9 107.7 88. 6 89.5 102. 4 107.8 104.7 109. 6 95. 7 
1929—January-..-- 97.1 106.7; 95.9 98.6 | 102.5 85. 5 94.0 118.3 | 91.9 84.3 102. 4 107.6 104. 0 112.2 84.1 
February - --. 98. 3 110.4, 98.0 98.8 103.4 85.8 99.0 129.5 | 94.1 84. 5 106.1 110.9 106. 7 112.3 92.0 
March..-.-.-.- 99.3 113.8 |" 101.1 97.6 | 103.1 86.6 100.5, 131.1 92.7 86. 8 107.9 115. 5 109. 2 113.3 92.0 
pee 99.7 116.7 | 99.3 96.2 | 102.5 88. 2 101.7 | 131.4; 90.6 90. 5 107.7 119.0 111.9 114.3 91.3 
SR 100.7 119.1 97.3 97.3 | 102.8 89. 2 101.5 130.0 90.3 93.1 105.3) 110.3) 114.4 115.3 90.3 
GENER. scawace 100.8 120.8; 96.3 99. 2 103. 2 90. 0 97.6 120.6 89. 4 93. 8 102.9 107.9 116.4 115.0 91.4 
eae 99.8 121.5 91.5 99.8 103. 6 90. 5 96. 4 117.8 94.6 91.6 100. 5 108.9 120.0 | 114.2 90. 5 
August__...-. 101.0 119.4 94,2 99.7 | 104.1 92. 2 95. 5 115.0 98.1, 93.8 99.8 111.2 121.9 111.5 93. 0 
September..| 101.0 119.5 | 98.4 102.4 | 106.0 91.8 94.8 113.1 99. 5 93. 6 38.6 114.5 124.0) 108.3 93.7 
October---.-- 99.4 118.7; 998), 104.2) 106.1 90. 1 90. 2 101.3 99.3 91.9 98.5 116.1 | -124.6 102.7 95. 0 
November - - 97.0 115.0/ 97.1 101. 6 106.7 86.7 82.9 83.7 94.4 88.9 93. 6 113.8 | 123.7 91.2 96. 1 
December... 92.2 112.1 94.3 100.5 106.9 81.6 81.3) 79.6 90. 0 82.3 89.9 111.8 120.9 89. 2 ak 89.2 
Annual index, 1929.| 98.9 116.1 | 96.9 99.7 104, 2 88. 2 94.6 114.3 93.7, 89.6 101.1 112.3 116. 5 108.3 91.6 
i { | } i i 
INDEX OF FACTORY PAY ROLLS, BY GROUPS 
| | | } 
Transportation : } 
Iron | Ma- | Food | Paper | 2g equipment | Leath- B.A | Non- umm Rub- | | To- 
Month and chin- | Tex- | prod- | 884 | and 71, | 924 | ‘clay,’ | ferrous | Tos | Der | bacco 
one steol | ery | ties . cts. | Print- | prod- Auto- | prod- pom fl meee | | Petro-| prod- | prod- 
ry ing ‘ucts Group | mo- ucts glass | Group | leum ucts ucts 
| biles ‘refining 
1928—September - - 99. 1 106. 0 94.9 104.3 109. 2 93. 4 100.1 129.0, 99.6 92.8 | 109.4 106.3 109.3 123.8 92.9 
October... 105. 1 111.3 101.0 106.0 111.5 95.8 104.7 134.1 95. 9 94.1; 116.6 | 109.2) 107.8 120.4 95. 2 
November..| 105.1 110.3 96. 7 104.9 111.7 94.4 96. 1 114.5 80.1 90.7; 118.5 | 108.2 107.1 112.4 | 94.1 
December...| 103.3 114.0; 100.3 106.3 113.7 90. 8 95.8 112.4 86.0 88.4 120.5 108.1 107.2 114.1 94.3 
1929—January-..-- 101.3 112.3 97.0 102.2 111.4 83.4 93. 6 114.5 90. 2 79.0 117.4 106.3 105.3 118.8 | 76.3 
February...| 107.2 120.7 | 103.6 102.5 113.0 86. 5 111.4 147.4 94.5 81.0 124.1; 111.3 110.2 145.8 | 82.3 
March. ..--- 108. 5 126. 5 108. 8 101.2 114.9 88. 4 113.9 148. 2 91.4 $4.8 127.6 113.6 112.1 146.7 | 84.4 
hewbeeen 110.5 129.5 103, 2 100. 4 113.3 90.9 117.0 152.0 87.9 89.3 | 127.0 117.8} 117.1 150. 2 | 86. 1 
111.6 131.9 99.3 103.1 114.3 92.8; 116.0 147.1 88. 1 91.8 | 123.1 113.1 118.9 | 146.5 | 86.1 
June. -....... 109. 9 131.6 97.8 105. 6 113.6 92.2 107.9 130.9 89.8 92.5 117.0 111.2 120.0; 120.6 88.5 
SO caadawe 103. 5 128. 2 90. 4 105. 6 111.4 93.5 97.1 110.2 97.8 86. 1 | 1126] 111.2 | 123.3 115.1 87.9 
August_..... 109.3 127.5 | 97.4 105.0 112.8 04.7 106.8 128.0 105.0 91.2) 113.2!) 113.0; 125.1 110.9 90. 6 
September..| 108.9) 127.9) 103.0) 108.1 116.3 96.6 | 103.3; 120.3 104.3 91.3) 112.1! 116.0) 129.3) 104.9) 93.4 
ctober....- 107.9 129.0 * 104.8 108.8 117.8 96.8 99.8 | 108.0 100. 0 90.6 112.5 118.2 129.4 | - 100.9 94.2 
November..| 100.0; 121.6, 96.2) 105.5) 117.2 89. 2 89.4 84.3 83.9 86.4, 99.6) 115.6) 126.3 85.9 | 94.3 
---| 93.5) 119.9 93.8} 105.5 | 118.2 82.7 85. 6 72.9 84.1 80.2) 96.1 114.0} 124.8 85.0 88. 8 
Annual index, 1929-| 106.0; 125.6 99.6) 1045) 114.5 | 90.6 | 103.5 | 122.0 93.1 87.0, 115.2, 113.4) 120.2) 119.3 | 87.7 
* Revised. 


Norte.—These tables contain index numbers of factory employment and factory pay rolls for certain months, together with group indexes for 
important industrial components. The nature and sources of basic data and the method of construction were described and the indexes for the 
pated January, 1919, to November, 1929, were published in the BULLETIN for November, 1929, pp. 706-716. 
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BUILDING 
BUILDING CONTRACTS AWARDED | 
T 
{Index numbers based on value of contracts. Monthly average, — ea a 
1088-1925 = 100) 
ee tw ena a me 
Without seasonal | With seasonal adjust - 
adjustment | ment a ‘ \ ‘ 
Month pra s Sy RO nes 150 150 
| 
| | 
1927 | 1928 1929 | 1930 | 1927 1928 | 1929 | 1939 | 
$$$ — — aaaried ‘mgs — ——— ss | | 
January-.....-..--- 94 104 100) 79, 120, 133|/ 128] 101 
February.......--- 96 | 113 nares | 131) 153] 119 ]...... — vous 
SS Se 151 144 118 |...... | 184; 128] 104 }...... 
ed 147; 187 | 156 |...... ‘2 Up >} aaa | 
raat 135 | 163) 143 [2222 122 | 148} 130 |-.---7 
Se 154 158 133 | —— 141; 145] 123 /)...... | 
oo eeecewncenccsene = i: a J-o----] = fe Bee ee 50 50 
ie eg | 196 | 119 |-.-.-- 121| 113| 107 |.....- | 
September _._------ 137 143 eae 125} 140| 106 |...... BUILDING CONTRACTS AWARDED 
0 ee 137 | 145 a 133 | 141 ae al 
November.---...-- 14} 115 95 |... 125} 126| 105 |.....- oe ah Se Rage 
December.........- 6) 10577 [2202 126} 116! 85 |... fithout Adjestwent | ; 
Annual index-....- 0 | 126 | 217 |_walias eee eee ee 1925 1926 1927 1928 1929 
| a a aes Hn 5 A 
BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
[Value of contracts in thousands of dollars] 
Federal Reserve District 
Month Total , ‘a aie 2 ae y 
New nila- Cleve- Rich- Minne- | Kansas 
Boston York | delphia lend mend Atlanta | Chicago | St. Louis apolis City Dallas 
December..-..----- 432, 756 26,405 | 140, 159 32, 082 31, 755 29, 973 23, 362 76, 924 31, 378 5, 886 16, 511 18, 323 
“ 1999 
See 409, 968 26,556 104,447 | 26,306 | 54, 680- 748 | 25,745 | 77,439] 25,479 7,466 | 15,668 | 17, 435 
February - 361,274 | 25,352 76,064 | 32, 369 360 | 34,252} 22,363| 69,845 | 23,372 4,757 | 12,874 23, 665 
arch... 484,848 | 30,044 113,466 | 35,399 | 47,078| 32,979 398 | 107,289 | 38,795 8,343 | 22, 854 23, 204 
April... 642, 061 38, 459 | 171, 551 67, 064 51, 469 52, 139 37, 387 | 108, 181 54, 363 14, 735 22, 365 24, 346 
ay... 587,766 | 41,095 | 125,125 | 37,809 | 64,736| 37,072 | 33,578 | 141,450| 41,020] 17,309 955 24, 616 
June... 545,891 | 33,050 | 110,180 | 38,327] 53,011] 34,431 | 46,110} 134,832] 41,848] 11,835 19,654 22, 614 
July...... 652, 436 39,515 | 222,993 33, 928 59, 937 51, 364 31,802 | 106,374 38, 682 11, 667 24, 659 31, 515 
August... 488, 8382 , 836 97, 130 24, 902 62, 111 29, 414 46, 637 | 100, 433 39, 224 11, 465 24, 802 21, 929 
September... 445,402 || 32,411 | 83,109] 35,047 ,140| 22,712} 17,768 | 102,562} 39,465 | 10,346 , 883 16, 960 
ctober..-- 445, 642 36, 619 105, 025 33, 574 74, 307 25, 601 17, 434 25, 649 6, 343 16, 397 21, 085 
November. - ...---- 391,013 | 22,746 | 168,750 | 24,226 | 23,950 | 22,870 | 12,568 57,879 | 18,679 | 11,703 | 13, 541 14, 100 
December....--.---- 316, 368 14, 850 | 116, 284 12, 926 24, 287 13, 417 11, 805 75, 335 17, 387 8, 705 464 12, 908 
BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING 
in th BUILDING PERMITS ISSUED, BY FEDERAL RESERVE 
¥ [Value of contracts . thousands of cal : DISTRI CTS 
yom [Value of permits in thousands of dollars} 
Month Resi- | Indus- | Com- and | Educa-| All 
” dential | trial | mercial public | tional | other l 
utilities | Number | Decem- | Novem- | Decem- 
tp ae og ee Federal reserve district | of cities | ber, 1920 | ber, 1929 | ber, 1928 
1928 
November. -...- 200, 226 | 38, 665 68,309 | 93,228 | 30,023 | 41,032 | United States................ 168 | 118,180 | 159, 651 205, 462 
December...... 178,323 | 38,248 | 66,773 | 80,194 ,870 | 43,849 
RE Se ey eee 14 5, 654 4,174 7, 224 
1929 | Rk ae 22 38, 536 62, 208 60, 700 
January-.......-. 138, 069 | 63,109 | 100,378 | 66,522 | 17,746 | 24,145 | Philadelphia_..............-- 14 7,190 10, 284 9, 453 
February - -- .-- 129, 486 | 56,092 | 68,265 | 57,593 | 22,577 | 27,261 eS ae ee ee 12, 12,162 12, 678 17, 257 
March. ........ 197, 172 | 55,837 | 75,584 | 71,508 | 37,525 | 47,221 | 
Sa 256, 780 | 68,230 | 77,988 152, 127 | 29,857 57,079 | Richmond.-..-........-.-..--- 15 | 6, 986 5, 312 11, 782 
Se ae 192, 015 | 80,769 | 86,471 139, 388 | 38,195 | 50,928 | Atlanta.....-....-........--. 15 | 2, 553 2, 595 11, 429 
Bn nhctnalbicais 189, 809 | 70,036 | 80,884 | 120,841 | 43,417 | 40,904 | Chicago......_.....-...-..--- 19 18, 091 28, 658 42, 692 
SE SSE , 66,604 | 91,348 | 194,547 | 47,979 | 52,032 | St. Ped cintibocidactanndull 5 2, 3, 024 5, 009 
(“=a 146,088 | 75,265 | 71,955 | 119,288 | 32,349 | 43, 937 \ 
September - -_.. 118,381 | 52,640 | 76,921 | 117,229 29,826 50,405 | Mimneapolis.-_--..........-.-- 9 1,132 2, 759 2, 047 
137,690 | 60,864 | 67,733 | 85,116 | 36,893 | 57,347 | Kansas City...............-.. 14 | 4, 160 6, 627 7, 550 
November - ...-. 113,523 | 39,674 | 101,769 | 72,361 25, 702 Baye b Bt ct camncscsressnacene 9 | 6, 764 4, 684 9, 200 
December... .... 114,050 | 67,392 | 33,392 51,821 19,842 | 29,871 | San Francisco..--.--.......-- 20 12, 259 16, 649 21,119 
































oTE.—Figures for building contracts awarded are for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. 
Adjusted indexes by months back to 1923 were published in the BULLETIN for March, 1929, p. 196. 
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TRADE AND DISTRIBUTION 











































































































FREIGHT-CAR LOADINGS, BY LINES INDEX OF WHOLESALE DISTRIBUTION—EIGHT LINES 
{Index numbers adjusted for seasonal variations. 1923-1925=100] (Monthly average, 1923-1925= 100] 
| | Mer- | Sales without seasonal | Sales with seasonal 
Grain chan- Month adjustment adjustment 
| and | Live- Forest | “0% 1927 | 1928 | 1929 | 1997 | 1929 
Month | Total | grain M Coal ___ prod- pier : aad : 
stock and es a a ns a ee 
prod- ucts | miscel- 
ucts eee 88 | 88 93 95 96 101 
ous ee 91 | 93 90 97 99 96 
| | ian 102! 100; 101 98 96 97 
ee | al @ ee vy] 8) $) | 8] 8 
1928—December.....| 103 105 85 102 91|- 108 | May---------------- 1 ae 
1929—January......... 104 99 82| 108 x0 .]}- -yameeeeenenen ra ° ai 8 ot ome 
February.....| 107 | 106 82| 118 80 ay See 12! 10! us| el 101; 106 
March......-..| 103 103 81 89 87 1ll —, | 
| eRe | lll 98 90 102 94 114 eptember Seeccesece 113 | lll 114 98 96 99 
eaten | 2 99 86 103 98 114 Bawece-ee---- 108; 112 115 94 97 100 
Be iniiecnree: | 108] 113 79 98 92 nie) bs +4 2 2 
July. wae 108 132 80 94 92 112 | Vecember....------- 
ugust_.....-- 1 109 78 100 94 113 
September----| 108 91 86| 106 88 113 | Annual average... -- 7; 9% 98 -.------|-------- ------+- 
eee uwne| = bo bo = 87 “ pennies : 
ovember - ---! 1 79 1 
December...._ 97 89 76 110 16 100 SALES IN INDIVIDUAL LINES OF WHOLESALE TRADE 
Annual average. ._-.| 106 100 82 103 87 110 
ae ee wull ree a= ’ ee, {Index numbers. Monthly average, 1923-1925= 100] 
DEPARTMENT STORE SALES AND STOCKS a Gee nial Dry po bg —_ Hard- en Fur- 
{Index numbers. Monthly average 1923-1925=100] . ceries * goods ing shoes | re jniture 
—___—_ a ee — ———EEE Le eee aan | | 
__ | Without seasonal | With seasonal Without seasonal adjustment 
Federal reserve | NU™- —_—_—— - 1928 =| | in Be Geet GA Fe: eR 
district pe 1929 | 1928 1929 1928 | December.... 88 | 108 69 51 59 | 86; 120; 89 
Dec. | Nov. | Dec. | Dec. | Nov. | Dec. 1929 | 
| Now. | Dee. | |e | January.:.... 91| 117| 94] 7] 98/| 82] 131; & 
| | February--.| 83| 113 84| 114 84| 76| 105) 9 
SALES | March... 90| 117 92 136/ 110) 86 i19 105 
United States... 523| 185| 123| 189| 115| *107| 116] April--------- 92) 115) 80) 85| 100) a 
<a itete eaSE 38| 176| 119/ 181| 108| 106] 411 | May-------- ian gi F = | + = . 
New York.........- 4| 208| °133| *207| 123) ©213/ esp | Jume--------| S| 133) 7) Sl | hel ml oss 
Philadelphia____---- 60| 173; 114] 174| 105] 91] 106] JUly---.----| 9) al al Sl sim = 
Cleveland... ------- 59} 171| 108| 174] 100) 100] 111 | August. =| = in a} ie 
Richmond..-------- 30| 204| 133| 197] 117| 110] 113 | September... 103) 127) 110/ 190) 19) i) A 
RR 44| 171} 113| 180] 106] 96| 119] Qotober...| 110/ 7100) 368) 110) Ise) S| isl ie 
CRIAER... .......2-- 105 | 187 | 7132) 200} 116) 120) 124 | HOV m- | 408 | 4i 55 4} 105 78 
Sg ape 19| 164| 119| 175| 102| 104| 10g} December.... 88) 
ae. AES 2 132 | 4 | 140 89 86 95 ce a. a 
ansas City !_.....- 165 | °113 | 168 |-..-.-- Ee! eee y 
ie edlteaparige 22| 179; 129| 184| i14| 114 | 117 With seasonal adjustment al 
San Francisco. - ---- 36 | 7203; 125; 200) 9127) *121 125 1928 | 
gr0cs December... 89| 115 86 101 72 93 127 94 
United States..| 433| 94  115| 94) 100| 102| 100 1929 
eae 38 94/ 110 95 96, 95; 97] January-_--- 99 | 117 88; 96] 119 92, 133 91 
New York......-.-- 45| 104) 125} 101; 109| 109| 105| February._| 95| 119 83 | 88| 107 86 14) 
Philadelphia __ ____- 47 84 103 83 88 90| 86] March..._-- 91 | 122 88 98 95 92 108) 9% 
Cleveland 53 85 | 107 91 93 97 | 99 | April......... 96| 123 90; 88 9 | 97| 116) 100 
Richmond 29 92 114 96 104 99 | 102 ae 99} 121 89} 101| 112 96; 118| 104 
po 31 84 104 91 95 95| 102] June-_- 93 | 120 79| 96 9% 93; 111! 106 
2 81 107 "131 102 116 117 | 111 | July.-- 98 121 80; 80 138 97; 117| 107 
St: Lawie.........-- 19 83-108 86 90 93 93 | August... 100} 118 91| 95 118 98 124) 115 
Minneapolis... ..-- 16 65 77 72 72 70| 80| September... 93/ 119 88| 91} 106 97 +4116 114 
* Kansas City !__._-- 21 106131 } Ye eh ree Beate October__-.-. 97 116 | 88 | 88 91 100 122 118 
Ce 21 73 93 70 83 85| 80| November--; 93) 118 84| 87 87 97| 116) °%6 
San Francisco. - ---- 32| 7102, 119 95 >112) 110 | 104 | December... 90| 111 73 | 81 68 90) 111 83 
| | = ee a Pe ae Se 
1 Monthly average 1925=100. » Preliminary. Revised. r Revised. 
Index described in BULLETIN for February, 1928. Index described in BULLETIN for December, 1927. 
SALES OF CHAIN STORES 
{Index numbers of sales. Monthly average 1923-1925= 100] 
iN » : Sales without seasonal ad- Sales with seasonal adjust- 
age Number of stores | justment | ment ! 


Chains 





Ce EE be om 7 a Re 2 oye ge SEL PER 
| ing | Decem- | Novem- | Decem- | Decem- | Novem- | Decem- | Decem- | Novem- | Decem- 
firms | ber, 1929 | ber, 1929 | ber, 1928 | ber, 1929 | ber, 1929 | ber, 1928 | ber, 1929 | ber, 1929 | ber, 1928 








257 | 241 | 








34| 30,557 | 30,417| 29,859 | 221 | 237 | 211 
14| 3,596| 3,582| 3,224 308 | 173 305 | 165 166 | 164 
13; 12368; 1350} 1,111 | 260 | 215 | 225 | 220 227 | 190 





1 Figures relate to reporting firms—with no adjustment to eliminate the influence of increase in the number of stores operated; thus indexes 
given reflect the full growth of the business of the reporting companies. 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
RETURN OF JAPAN TO THE GOLD STANDARD 


The embargo on the export of gold from 
Japan, which has been in effect since September 
12, 1917, was removed January 11, 1930. 
Since the technical obligation of the Bank of 
Japan to redeem its notes in gold coin has 
been in force throughout this period, the 
country is now once more on the full gold 
standard. In preparation for the removal of 
the embargo the Yokohama Specie Bank (Ltd), 
assisted by the Bank of Japan and the Imperial 
Government, arranged two credits—one for 
$25,000,000 with a New York banking group, 
and the other for £5,000,000 ($24,333,000) 
with a London group. The credits are to run 
for a period of one year from November 19, 
1929, and interest is to be paid upon them 
to the extent that they are actually used. 

Average gold holdings of the Bank of Japan 
during the week ending January 11, 1930, 
amounted to 1,073,119,594 yen ($534,950,118), 
and average notes issued by the bank amounted 





to 1,320,251,262 yen ($658,145,254). Under 
the present banking law, notes may be issued 
to the full amount of gold ' held as reserve plus 
120,000,000 yen ($59,820,000) of other securi- 
ties. Notes in excess of this amount may be 
issued only with the consent of the Finance 
Minister and subject to a tax of not less than 
5 percent perannum. During the week ended 
January 11, 1930, the average excess issue sub- 
ject to tax was 127,131,668 yen ($63,375,136). 

he ratios, however, of gold to notes (81 per 
cent) and of gold to notes plus deposits’ of 
the bank (47 per cent) were higher than 
those maintained by many other central 
banks. 

Since the removal of the embargo the quota- 
tion of the Japanese yen in New York has 
fluctuated within a range which is below the 
calculated gold export point from Japan to 
the United States, and shipments of gold to 
this country have been made. 


RECENT CURRENCY LEGISLATION IN DENMARK 


Recent legislation in Denmark extends 
through 1930 the authority of the Minister of 
Commerce and Industry to permit the Danish 
National Bank to continue in effect certain 
restrictions affecting the redemption of its 
notes. The requirement of the bank’s charter 
that it shall redeem its notes in Danish gold 
coin on demand was wholly suspended at the 
outbreak of the war in 1914 (act of August 2). 
On January 1, 1927, however, redemption of 
notes at the bank in gold was resumed under 
the act of December 27, 1926, which required 
redemption only when notes were presented in 
amounts of 28,000 kroner ($7,504) and gave 
the bank the option of redeeming in Danish 
gold coin, in gold bullion, or in gold in some 
other form. These provisions, which were to 


terminate in three years,’ have been extended 





1 Technically silver may comprise one-fourth of the metallic reserve 
against which notes can be issued. In practice, however, no silver is 
counted as reserve by the Bank of Japan. 

2 The figure for deposits a in computing this ratio is that re- 
ported in the statement of the bank for the single day Jan. 11, 1930. 

5 The situation is briefly discussed in an extract from the annual report 
of the Danish National Bank published in the FEDERAL RESERVE 
BULLETIN for December, 1929, p. 799. 





to the end of 1930 by the act of December 23, 
1929, the text of which is given below. 


ARTICLE 1 


The Minister of Commerce and Industry shall— 
until the expiration of the year 1930—be authorized to 
decide that the National Bank, irrespective of the 
obligation contained in its charter to redeem its notes 
in gold on demand, shall be bound to undertake such 
redemption only when notes are handed in in items of 
28,000 kroner, or amounts divisible thereby, and that 
the redemption at the option of the bank may take 
place through delivery of Danish gold coin at face 
value or of gold bullion or gold in other form calculated 
at a value of 2,480 kroner per kilo fine gold. 


ARTICLE 2 


The Minister of Commerce and Industry shall, for 
the purpose of drawing up an annual statement of the 
balance of payments as regards foreign countries—but 
only in case it should be found that special conditions 
demand it—be authorized to decide that every person, 
firm or other combination having credit or debit 
balances abroad shall give information as to the size 
of these balances, whether they are held in this country 
or abroad. 

ARTICLE 3 


This act shall take effect on the Ist of January, 1930. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
GOLD HOLDINGS OF CENTRAL BANKS AND GOVERNMENTS 


oe millions of dollars. Figures for end of month or latest available preceding date; see BULLETIN for June, 1929, p. -" 
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* Revised to include figures for Albania, Shanites. Guatemala, and 3 Government conversion fund and Bank of the Nation. 
Mexico. 4 Bank: of Brazil and stabilization fund. 
» Preliminary, based on latest available figures. 5 Includes gold held by Government against Dominion notes and 
1 All countries for which satisfactory figures are available; see explana- savings bank deposits, and such gold as is held by chartered banks in 
tion in BULLETIN for April, 1929 (p. 263), where separate figures for 40 the central reserve. 
countries are given by years back to 1913. The 16 countries for which 6 Gold held by Bank of England. 
figures are here shown separately by months include all those which 7 Currency and gold standard reserves. 
have held gold in recent years to the amount of $90,000,000 or more. § Domestic holdings of Bank of Japan and the Japanese Government. 


2 Treasury and Federal reserve banks. 
GOLD MOVEMENTS 


{In thousands of dollars] 





United States Germany Great Britain —_ India 
Month | og mae oe i SO : 
x- m- | Ex- m- ax- | Ey P js 
ports ports | ports | N ports | ports | Net | Net | Net 











| | } 
48, 728) 716 22, 578} 100, 479 —77, 901 
27, 728) 879 9| 17,226} 59, 278|—42, 052 
9, 939) 851 18,301} 41, 283|—22, 982 
4,624! 1, 002! 28,591) 26,794) 1, 796 
5,093, 919 36, 249} 27,844, 8, 405) 
806 290; 65, 343) 


| : | 

















r Revised. 


MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM BRITISH INDIA 
{In thousands of dollars} {In thousands of dollars] 





1929 1929 
January-De- . J anuary-Oc- 
cember October tober 





From or to— December Calendar year | Catpssitne year 


From or to— 


Im- Ex- Im- | Ex- Im- Ex- Im- | Ex- Im- Ex- | Im- | Ex- 
ports | ports’ ports | ports | ports ports | ports | ports | ports | ports | ports 











2, 066 912 England 

2 3,203 | United States 
Netherlands 33 7,081 | Aden and dependen- | 
Spain and Canaries_|_______. 2 99 i 
Switzerland 


South America 
British India 


All other countries - - 


























16,439 303, 725 | 377, 505| Total......... 
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CONDITION OF CENTRAL BANKS 


(Figures are for the last report date of month] 



























































1929 1928 
De- No- | De- 
cember| vember, October! oomber 
Bank of England (millions of pounds | 
sterling): 
Issue de 
Gol rot my po i bullion Tee 145.8 | 134.7 | 131.0 153.8 
Notes issued_......-.-.------| 405.8 | 394.7 | 391.0 413.8 
Banking department— 
Gold and silvercoin............2; .7| 11 | 3 
Se a ae | 263] 40.2} 822] 925.5 
Government securities --- --.- | 67.1! 57.7) 68.9} 67.3 
Other securities.............- 17.7 17.9 | 20,2 | 18.9 
Discounts and advances... --. 22.3 15.3 | 5.9 25.9 
Public deposits... _.......-- 8.8| 17.4] 144!/ 13.0 
Bankers’ deposits_____.-.._-- | 71.0| 582) 581/ 69.5 
Other deposits.._.............. 35.8 | 382) 38.1)/ 37.5 
Reserve ratio ! (per cent) -- - -- | 229) 35.9) 30.1| 21.5 
Bank notes in circulation *__-___- | 379.6 354.6] 358.8 388, 2 
| | | 
Bank at France (millions of francs): | | 
ROCESS! TS | 41,668 40,808 | 40,051 | 31,977 | 
Sight balances abroad.........._. | 7,249 | 7,107 | 7,220| 13,510 | 
ee ssn 18,693 | 18,741 | 18,705 19, 215 | 
Loans and discounts ____....___-- | 11,146 | 13,155 | 11,231 | 7, 889 | 
Negotiable bonds_................| 5,612 | 5,612 | 5,612 | 5, 930 | 
Note circulation. ................-. 68,571 68,159 | 68,267 | 63,916 
Public deposits. ................. 11, 737 | 13,871 | 13,373 | 12,214 
OO OS eee 4 7,105 | 6,681 7,018 | 
' 
German Reichsbank (millions of | 
reichsmarks): 
Opp a ee | 2,183 2,091 | 2,079 2, 644 | 
REESE 150 150 150 86 
Reserves in foreign exchange- ---- 404 397 359 155 
aoe poe SO RR ES > 3,099 2,574 2,542 2, 855 
ER ES EES, FE ere | 755 | 445 454 816 
“renee in circulation.......| 5,044 | 4,916 | 4,833 4, 930 
ere ay in circulation. -____- | 410 410 421 537 
on of ry! Ses of lire): | 
IID, cnmuahincinienn nasi ee 5,189 | 5,180 | 5,052 
Credits ond baleneas abroad_--_- La cewasd 5, 167 | 5,196 6, 019 
Loans and discounts-_--.-.......-- ae | 5,194 | 5,436 5, 482 
Total note circulation.........__. eke. | 16,828 | 16,977 | 17,295 
Pabite Geposits................... Fiesrnahinnedl 300 300 300 
Other deposits................... Dead 1,422 | 1,507 2, 241 
ome of Japan (millions of yen): | | 
| REO eee 1,065 | 1,063 1, 062 1, 062 
Advances and discounts_.______. 793 | 769 758 978 
Government bonds-._.._...____- 187 | 195 195 198 | 
1 , SCT 1,633 | 1,279) 1,290 1,773 | 
Total deposits................... 638 | 872 882 545 | 
Commonwealth Bank of Australia 
(thousands of pounds sterling): 
Issue department— 
Gold coin and bullion.....__- 18, 264 | 19,951 | 22,451 | 22,281 
eR | 20,967 | 19,650 | 19,092 | 25, 320 | 
Banking department— | | 
Coin, bullion, and cash_.___- | 1,223 | 1, 386 | 1,975 1, 359 | 
Money at short call in Lon- 
TE ncncpoencssnasccosscea) Oe | OO | CHET 1 
Loans and discounts--_..-.-- 19, 160 | 12,413 | 15,339 | 12,617 | 
—— wees Pee SS ae 10, 503 | 13,423 | 14,030 % } 
SR nae: 36, 626 | 33,719 | 37,108 | 39, 457 | 
Bank notes in circulation.._....., 42,423 | 37,915 | 38,342 | 45, 445 | 
Austrian National Bank (millions of | 
schillings): | 
Ee ere 169 | 169 169 169 | 
Foreign exchange of the reserve-_| 238 | 225 218 243 | 
Other foreign exchange..__._____- 334 | 328 331 386 | 
ree 306 301 307 208 | 
Government debt_............... 109 | 109 110 116 — 
Note circulation.-............-.-. 1,094 1,072] 1,081 | 1,067 | 
SE Ge cretcnnerkicgts wakciccts 64 | 6 56 56 | 











! Ratio of gold and notes in banking department to deposit liabilities. 


2 Notes issued 


rency note account. 


ed, less amounts held in banking department and in cur- 








National Bank of Belgium (millions 
of belgas): 
| ESS TRAGER 
Foreign bills and balances in gold - 
Domestic and foreign bills-_...--- 
Loans to State...............-.-- 
Note circulation 
Deposits 


Gemtins a a a hie 
Correspondents abroad-_-_-...---- 
Loans and discounts...........-- 
— _  S 
Note circulation 
Deposits 


|| National Bank of Bulgaria (millions 


of leva): 
‘Net foreign exchange.......----- 
Total foreign exchange 
Loans and discounts__......-..-.- 
Government obligations 
Note circulation..........---...-- 
Other sight liabilities 


| Central Bank of Chile (millions of 


pesos): 
I sccacmiine 
Deposits abroad..........-.----- 
Loans and discounts 


| Bank of the ne Renu of Colombia 


(thousands of pesos 
Gold at home 


JS Se are 


Loans and discounts 
Note circulation 
Deposits 


Czechoslovak National Bank (mil- | 
lions of Czechoslovak crowns): 
eee a 
Foreign epee ned ae currency -- 
Loans and advances........-.--- 
Assets of hoahans 02 office in liqui- | 


Deposits 
Danish National Bank (millions of | 
kroner): 
| RESETS ee ree eee 
Foreign bills, etc.............--.- 
Loans and discounts 
Note circulation 
Deposits 


Bank of Powis (thousands of pat | | 


zig guiden 
Balan ome ‘with Bank of England... 
Foreign bills, ete............---- 
Loans and discounts 5 aiid kai 
Note circulation................- 
Deposits 


Bank of Estonia 
mes): 


(thousands of 


3 Figures not yet available. 









































1929 1928 
De- No- De- 
cember| vember|?¢tber| comber 
| 
-| 1,175 | 1,083 | 1,028 903 
| 87 567 604 567 
-| 816 822 820 682 
| @® 344 344 358 
-| 2,685 | 2,604 | 2,722; 2,322 
-| 249 161 127 231 
wast eerie 407 407 407 
Pa ee 714 664 505 
% Feth ete 293 270 177 
a 1,403 | 1,364] 1,185 
% ahenter dec 128 128 153 
A OR: 592 592 592 
E! Seni te 1,667 | 1,519] 1,332 
-| 1,389] 1,386] 1,383; 1,323 
-| 912 846 | 1,222) 2,258 
-| 1,307 | 1,318] 1,654| 3,267 
-| 1,402 | 1,583 1,719] 1,261 
-| 3,505 | 3,505 | 3,546 | 3,781 
-| 3,609 | 3,900] 4,255] 4,173 
-/ 2231 | 2,144) 2,267| 3,425 
| 

a er 63 63 61 
A iain 410 442 477 
a SE ET 84 70 49 
RK eae 330 332 332 
ehenasnae 162 180 157 
.| 22,371 | 28,396 | 23,494 | 24, 937 
-| 15,377 | 17,044 | 20, 39, 721 
~| 18,135 | 16,585 | 16,135 | 11,251 
-| 39,074 | 38,757 | 41,041 | 56, 183 
-| 6, 9,043 | 10,350 
-| 1,258 | 1,259} 1,192] 1,157 
-| 2270} 1,954| 1,825] 2.510 
-| 1,011 994 | 1,197 483 
ric 366 391 430 
| 8,230} 7,689 | 7,763] 8,466 

75 416 449 
-| 172 172 172 173 
; 91 87 92 114 
: 97 82 79 71 
-| 367 370 372 360 
@ 53 34 35 53 
-| 16,660 | 15,956 | 15,801 | 18, 242 
-| 12,433 | 11,711 | 12,500 | 18, 647 
-| 22, 427 526 | 22,905 | 22,512 
.| 37,797 | 38,121 | 38,199 | 39, 416 
-| 3,398 1,744 | 3,636 
6, 380 
25, 067 
31, 853 
; 433 
16, 740 
2, 863 
3, 802 
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CONDITION OF CENTRAL BANKS—Continued 


{ Figures are for the last report date of month] 

























































































sda SSP te: SES . ——$$_____—_ Kn 
1929 | 1928 | 1929 | 1928 
| ee Meee) Ce 
| 
Decem-|Novem-| Octo- | Decem- |, | Decem-|'Novem-| Octo- | Decem- 
ber ber ber | ber | ber | ber ber 
| | | 
Bank of Finland (millions of Fin- | Bank of Poland (millions of zlotys): 
nish marks): | CL Do eee eee 521 | 521 433 426 
2 302 303 304 | 304 Saar ae 180 162 250 195 
Balances abroad and foreign } | Foreign exchange of the reserve... 419 | 422 412 527 
+" Leliniinigiaserénatiindnaiees 670 595 599 | 732 Other foreign exchange... ........ 108 94 100 187 
Dir iapuacuecwunehaienl 21 28 31 | 19 || Loans and discounts............., 781 795 820 732 
Demeatie ‘bili ACREAGE AES © 1,213 | 1,225| 1,217| 1,378| Note circulation.......-...-.-._- | 1,340) 1,366| 1,392) 1,295 
Note circulation................-- 1,361 | 1,347 | 1,377 1, 513 || Current account ofthe treasury-| 271) 270 275 287 
Demand liabilities..............-- 236 241 492 || Other current accounts..........- | 196) 144 137 237 
Bank ot Greece (millions of drach- Bank of Portugal (millions of escu- | 
mas): 
oe AR aa SS A "ee ite iia Re Bere 9 9 
Net foreign exchange in reserve...|_...___- 2,665 | 2,762) 3,687 EE Se ee ea 350 292 
Total foreign exchange...........-}....___. 4,551 | 4,857 | 4,592 ERS SE FE Lene ae Escada 312 311 249 
Loans and discounts............-.|....-.-- 193 | 109 Note circulation... ............-- arcaccaal 1,932 | 1,950 1,976 
Lodge me Saas EE WAR AIER 3,596 | 3,596 3,790 ING Ks etd nkdiboncccahennabed |-------- 48 73 
lh aipndetmnilaiethana meee 5,173 | 5, 364 5, 690 |) 
Other “ight Hisbilities “a on Mar ae 1,660 | 1,497| 2,129 || = Bank of Rumania (millions 
of lei | 
National Bank of Hungary (mil- } ES a eS ee 5,266 | 5,243) 5,216 | 45,069 
lions of pengés): CS eee | 3,919 | 3,919) 3,854) 43,175 
ei Eat cnesabanvabeee 163 | 163 163 | 201 Foreign exchange of the reserve..| 6,745 | 6,748, 6,449/ (5) 
Foreign bills, etc................- 39 41 39 | 54 Other foreign exchange-..........-. | 44 46 80 (3) 
Loans and discounts_.........-.-- 329 322 345 | 417 Loans and discounts............. 9,718 | 9,805 | 9,935 | § 12,553 
Advances to treasury_..........-- 88 89 89 | 97 7 | a ee | 5,631 | 6,062| 6,752) 10,679 
See Sn ccncccuussceos 68 65 60 | 105 Note circulation .............-... 21,150 | 21,387 | 21,962 | 21, 211 
Note circulation.................- 01 | 473 528 513 SR adGhinatichanccsnecsed 9, 389 | 10,125 | 10,894! 1, 436 
snenendemannanasesneovesh 116 hi) 
State Bank of Russia (thousands of | 
iaiadianeoas liabilities.......... 60 | 58 OF chervontsi): 
Bank of Java (millions of florins): —_ discounts..........---- ‘wuaean CUTER = S | = = 
ills his inibedlliniccswaghabdesipetticasciadl 140 146 170 I de imaperingatanntecnen ences cpa xeel ehiaeins Wei . 
Foreiga i inttiiennaendaivndobitheelntnecoed | 30 42; 39 «Heke a ee D: 27,603 | 17,856 
| 9) oA egaentaempenmnn meaehe be = = Other precious metals......-. a Tee 3,687 | 4, 436 
oe oe tees 61 62 62 Foreign exchange. -.....-.--.-. =a ene 8, 555 8, 121 
Pt Hantonawonsemmernana tensions | ic iernesictgnicl din dinaiencomiaiel 156, 586 | 112, 256 
Bank of Latvia (millions of lats): South African Reserve Bank (thou- | 
SE SY eee ee 24 24 24 | 24 sands of pounds sterling): 
Foreign exchange reserve........- 46 49 51 72 SAO Ee | 7,495 | 7,879 | 8,307 8, 070 
ER Ee ee 95 93 92 87 Foreign bills. ..........--..-.-.--| 6,567 | 5,288 | 6,238, 8,326 
PN iiiis0o<adins <cugdudidebentace 56 56 55 46 PRR DERihs ocencacksccesnce 3,167 | 3,000) 1,600, 2,137 
Note circulation.................. 49 49 51 45 Note circulation... .............. 9,1 9,270 | 7,988 9, 487 
Government deposits............. 92 93 86 108 eposi 
URED UE cicnccccmaccnamenoa 74 75 78 66 CN RR See 1,839 | 1,714} 1,934) 2,897 
ND ais ditib nine cai chiimnaibes ‘ 4, 695 780 5,001 
monet) Lithuania (millions of litas): i | a ws Se 6 382 322 | 250 
id ebtadibaee~sedocoasine 35 | 
Foreign currency.........-.-.---- 76 74 67 44 || Bank =< _— (millions of pesetas):" 2,566 | 2,565! 2,565! 2,550 
Loans and discounts._..........-- 86 | 7 91 91 po en ee ae eee 705 7 705 | 698 
Note circulation...........-.....- 0) 7} 105/85) Balances abroad.2.-----------| 108] 90] 80/8 
Pesan mnnewee~nememenonn i ad WI) Oe Loans and discounts. :----2.2.2-- 2,200} 2,181 | 2212/ 1,983 
Netherlands Bank (millions of flor | al aaa Socemeenns | “om | “ass; “908 | “54 
EES a eee 448 448 443 435 || Bank of Sweden (millions of kronor): 
poem pol LASER IS Se 220; 216 209 220 i hichicihecduhquelncntawanids 245 240 241 236 
NG Cte nd 182 48! 145 219 Foreign bills, ete..._.........-..- 266 256 233 216 
Note eireulation puineenectemdebiwed 851 821 | 825 854 and discounts. ..........-.. 411 323 313 465 
AON EE ae 33 29 | 21 36 Fe ern -norennnnonms 569 573 554 | 546 
peepee ic cccscccnccccccescessece 272 153 141 | 285 
Bank of Nor millions of kroner): 
g old. « re s = - sae 147 | 147 | se? 147 Sian Nationa Bank (millions of | 
oreign ances and bills......-. 59 | 52 | 41 | 
Domestic credits...........------ ee) so Ss & 
Note circulation................ --| 318) 303| 307 316 Sai. ck ee al at. ae 
Veretee Gepasits..........-------- oe | ; Note circulation....2222.-2-2-...) 990] 9283| 944) 953 
Total deposits.............------- | i101; 9% 92 Demand deposits..............-. 200} 102 80 196 
Reserve Bank of Peru (thousands of r National Bank of the Kingdom of | 
libra): Y via (millions of dinars): 
| ET es Sea | 3,836 | 3,863 4, d 94 91 
Porcine ieee es ae BE 308 | 1 283 1 350 1 a8 1, 724 
exc! ko i Sa ; q 
Ree ei 8B) tas) ci Sims | Si 
ne dtieniénin ne duitiinunitiniensies 4 2 ‘ 
pears RARER GREETS P 100 | P 108 . 1, 176 812 
- 














‘ Odaiettel into the terms of the es adopted Feb. 7 7, 1929, 5 Foreign exchange not reported separately. 
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CONDITION OF COMMERCIAL BANKS 


Figures are for the last report date of month except for London clearing banks, which are daily averages] 





















































































































































1929 1928 1929 1928 
| | } | 
Decem-\Novem-| Octo- | Decem- Novem- Octo- | Se Novem- 
ber ber | ber ber ber ber _‘| tem ber 
si een tiaddi bias tenia eciiadeheicieeset metic : See a es ER eee 
Nine London clearing banks (mil- Joint-stock banks of Denmark (mil- | 
lions of pounds sterling): | lions of kroner): } 
Money at call and short notice--- 139 145 | 151 162 Loans and discounts -...........- 1,777 1,781; 1,775 1, 701 
Advances and discounts.-....---| 1,199} 1,201 1,198 | 1,204 Due from foreign banks._..-.--.-- 138 146} 160 157 
Investaments .......0.s20-.- 236 241 244 Due to fi Nein cocinnd 58 60 | 63 82 
I riintitcntins canbe cainaiacin 1,773 | 1,751 1, 765 1, 806 Deposits and current accounts _._| 1,964 1,974 | 1,990 | 1, 931 
Six Berlin banks (millions of reichs- Joint-stock banks of Finland (mil- | 
marks): || lions of Finnish marks): 
mills and treasury notes.........- fe Loans and discounts .-....-..---- 9,667 9,801 9,788 | 9, 551 
Due from other banks-_-- < Due from abroad_. 200 | 224 282 244 
Miscellaneous loans-_-.- " Due to abroad. 509 526 518 485 
ee a * MOGI cccttnicipcidictcemnnnenne 7,311 7,487 | 7, 554 7, 309 
Acceptances..............---------|-------- eae 
Tokyo banks (millions of yen): Commerc mas © nee 
en 319| 344 203 *tailions of francs): 
. Bills and national-defense bonds. - 20,511 | 19,661 | 20, 763 
Total loans. -......-..--.-------- 2, 160 2,093 | Loans and advances 10,825 | 10,773 | 9,121 
‘Total deposits. --...--.---------- 2,089 | 2,096 2, 072 2, 096 | Demand deposits -.__- ae 33, 313 | 31,833 33, 539 
Total clearings_..........-...---- 1, 996 | 1,733 | 1,806 2, 716 Time deposits .......-....-.--.-|---.---.| 1,061 1, 031 
1929 | 1928 Four pee banks of Italy (millions 
aa SAP UaERA (eae of lire): 
Novem-| Octo- | Cash 21,126 
ber ber 28, 855 
ee ee 2 < 5, 144 
Banks of Buenos _— Argentina = iin 
—— of gold pesos): | 
old— 
Bank of the Nation........--| 30 41 59 | 1409 || Joint-stock banks of Norway (mil- 
Other banks.......222227722 | 8 8) & 2], cutl col tam| ua 
Othe enh | | | Due from foreign banks ---.----_- "326| "142| '136| "102 
Bank of the Nation........-- |} 128; 126) 55 Tyee ao teeel he “ 84 85 83 | 89 
ima rd ed ed Beeel _ ef |. 96] 101} 101! — 139 
ns ani unts— | | ; ——— . 
Bank of the Nation.__...___- | 601 588 574 501 | Deposits -..---------------------- 1,587 | 1,545 1,655) 1,562 
a ea =. Oo "ont ett banks of Poland (mil | | 
Bank of the Nation_.......-- 734 743 750 783 Ons O Ste pew 5 | 
} discounts DP 848 844 843 | 769 
| eee | 994 | 1,002 1,015 988 ay = foreign banks ... P 33 40 38 34 
hartered banks of Canada ot | | Due to foreign banks P 170 161 174 156 
lions of dollars): Rediscounts --..............-.-.. » 150 153 153 | 149 
Gold coin and bullion !_~_....... 61 | 62 61 | 67 pS RS EE I P 541 548 545 480 
Current loans and discounts- -.-. 1,684 | 1,715 1,639; 1,477 
Money at call and short notice... | 532 521 594 527 || Joint-stock banks of Sweden (mil- 
Public and railway securities-._. 475 | 487 487 488 lions of kronor): 
Note circulation ................. 187 185 197 187 Loans and discounts .........-.-- 4,257 | 4,258 | 4,209 4, 155 
Individual deposits_._.........-- 2,636 | 2,679 2,654 633 Foreign bills and credits abroad. -. 297 350 346 , 313 
bg reserve against Dominion | | Due to foreign banks --..........- 115 146 128 139 
EEL ES aS ee ee 60 | 60 60 109 IED a witcakcdatarscactocs 167 176 212 1138 
Dominion note circulation. -_...-, 234 | 212 | 201 237 po EE ER REE R 3,521 | 3,561 | 3,563 3, 511 
1 Not including gold held abroad. P Preliminary. 
2 Figures are for October, 1928. t Revised 
DISCOUNT RATES OF 34 CENTRAL BANKS 
[Rate prevailing January 31, 1930, with date of latest change] 
5 ee ee eee es oh | a ee ee | ss we & [ ¥ a 
Country Rate | nn | Country | Rate| “In tect Country | We pha | Country | Rate’ —— 
| | | | | 
SEs oR rm | 
Austria........- 7 | Jan. 25, 1930 1 England..| 5 | Dec. 12,1929 || Japan__.-._- 5. 48 | Oct. 10,1927 | Portugal....| 8 | July 27,1926 
Belgium.._...-. 344) Jan. 1,1930 || Estonia... 8 | Oct. 38,1929 || Java_._..---!| BH | July 22,1929 | Rumania...._ 9 | Nov. 26,1929 
Bulgaria........ 10 | July 2,1929 | Finland...| 7 | Nov. 16, 1928 || Latvia__-_--- | 7 | Apr. 1,1928 || Russia__.... 8 | Mar. 22, 1927 
ee 6 | Oct. 22,1928 || France....| 3 | Jan. 31,1930 || Lithuania__-| 7 Feb. 1, 1925 South Africa} 6 | Aug. 17,1929 
Colombia_..__-- 9 | Nov. 20,1929 || Germany - 64 Jan. 14,1930 || Netherlands| 4 | Jan. 16, 1930 || Spain... ..- 54%! Dec. 19, 1928 
Czechoslovakia. 5 | Mar. 8,1927 || Greece_...| 9 | Nov. 30,1928 || Norway... | 5 | Dee. 28, Sweden -.--_.- 434 Jan. 1, 1930 
Danzig_........ 6 | Nov. 23, 1929 -.| 7 | Jam. 25,1930 || Peru........ | 7 | Nov. 23,1 Switzerland.| 344) Oct. 22, 1925 
Denmark..._._-) 5 | Dec. 27,1929 || India_....- 7 Oct. 31, 1929 || Poland_...-- b Si) Jan. 31, 1930 Yugoslavia... 6 | June 23, 1922 
Ecuador.......-| 9 | Jan. 15,1930 || Italy...... | 7 | Mar. 14, 1929 | 
1 i | i rae ' 2 
Changes.—German Reichsbank from 7 to 644 per cent on Jan. 1 


7% to 7 per cent on Jan. 25 


Bank from 7% to7 per cent on Jan. 25, 1930; National Bank of 


4, 1930; Central Bank of Ecuador from 10 to 9 per cent on Jan. ye 1930; Nether- 
lands Bank from 44 to 4 per cent on Jan. 16, 1930; Austrian National 


Hungary from 


25, 1930 Bank of France from 3% to 3 per cent on Jan. 31, 1930; Bank of Poland from 8 lg to 8 per cent on Jan. 31, 1930. 
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' MONEY RATES IN FOREIGN COUNTRIES 














































































































Netherlands (Amster- | Switzer- 
England (London) Germany (Berlin) dam) land 
— Bankers’ | -rreasury Bankers’ | Private | Private Private 
accept- pills, 3 | Daytoday| snowance | discount Money for | Day-today| discount | Money for! aiscount 
— months money | on deposits rate 1 month money rate 1 month rate 
4.19 4.13 3. 49 2% 6. 27 | 7. 66 5. 16 4. 29 4.10 3. 29 
4.18 4.18 3. 63 24 6. 20 7.30 6. 66 3. 97 3. 80 3.12 
4.12 4.07 3. 63 246 6. 72 7. 51 6. 81 | 3. 97 3. 89 : 3. 20 
4.02 4.01 3. 57 2% 6.71 7. 57 6. 64 | 4.18 3. 93 | 3. 29 
3. 97 3. 95 3. 58 2% 6. 66 7. 80 7. 00 4.27 4.17 | 3. 32 
3. 82 3. 80 3. 26 2% 6. 59 8. 08 6. 37 4.18 4.11 | 3.40 
3. 99 3.97 3. 27 2% 6.74 8.18 7.74 4.10 3. 84 | 3. 44 
4. 27 4. 26 3. 50 2% 6. 68 8.19 6.12 | 4.13 3. 90 3.41 
4. 23 4.19 3. 55 2% 6. 65 8. 58 6. 65 4.39 4.35 | 3. 38 
4.35 4. 37 3. 80 2% 6. 57 8. 26 6. 70 | 4.40 4.42 | 3. 38 
4. 38 4. 30 3. 64 2% 6. 28 8.15 6.70 4.44 4.74 | 3. 35 
4. 37 4. 37 3. 22 2% 6. 28 8.77 7. 30 4. 46 4. 68 3. 32 
4.32 4. 29 3.41 2% 5. 80 7.51 5. 13 4. 20 4. 46 3. 28 
5. 05 4. 96 4. 33 214-34 5. 80 7. 07 6. 33 4. 39 4.78 | 3. 31 
5. 33 5. 30 4. 51 3% 6. 31 7. 30 6. 97 4. 64 aS 3. 39 
5. 21 6.18 4. 43 3% 6. 63 7. 57 6. 85 5. 36 | 5. 81 | 3.45 
5. 21 §. 21 4. 67 3% 7.49 9. 65 9. 32 | 5. 37 5. 88 | 3.34 
5. 32 5. 35 4. 23 3% 7. 50 9. 89 7.90 5. 30 5. 30 | 3. 26 
5. 38 5. 39 4. 54 3% 7. 39 9. 35 | 8. 21 5. 20 4.90 | 3.19 
5.47 5.48 4.35 346 7.18 9. 43 7.42 5. 06 4.68 | 3. 33 
5. 59 5. 63 4.39 344-44 7.18 9. 48 | 7. 86 | 5. 36 | 5. 32 3. 38 
6.13 6.19 5.45 446-4 7.2 9. 06 | 8. 06 5.15 | 4. 52 | 3. 38 
5. 35 5. 30 5.15 4 -3% 6. 89 8. 29 | 7. 79 | 4. 26 4.17 | 3. 32 
4. 76 4.75 4. 23 34-3 6. 98 & 78 | 8.14 | | » 3.90 3.15 
| Swede: 
Belgium France Italy —" 
(Brussels) | (Paris) (Milan) Austria (Vienna) Hungary eran Japan (Tokyo) 
Month ee Pear cee eel os teen | 
Private Private Private Private Money | Prime ‘ Loans up Call 
discount | discount | discount | discount for! | commer- on to 3 oo ted! money 
rate rate rate rate month cial paper months | overnight 
1928 
ee 4.08 2. 81 6.00 | 5% -6% 634-8 7% -8% 514-7% 0 A Bicewcccssods 71. 64-5. 11 
February._--..-...-- 3.90 2.75 5.89 | 556 -5! Ye 64-7% 7% -8% 54-7% ek ae: *1. 46-4. 02 
RRS rns 4.10 2.72 5.75 | 538 -5%e6 64-7% 7% -8% 5 -7% 4 -6 6. 57-6.94 | *2.92-4.02 
Pik cnnccdetibadate 4.25 2. 62 5.49  5Ke -55% 64-74% 7% -84¢6 54-7% 4 -6 | 6.57-6.75 | *2.56-4.02 
Dl dtcandeketackses 4. 25 2. 62 5.25 54 -53%4 6%4-7% 7% -84 54-73% 4 -6%4) 6.39-6.75 1. 46-4. 02 
ME bicctemnndenncddale 4.27 2. 90 5.25 | 51Mie-5' He 634-814 7% -8% 544-7% 4 -64 6.39-6. 57 1. 46-4. 02 
} | eee 4.02 3.12 5. 25 | +6 674-814 7% -8% 54-73% 4 -6% 6. 21-6. 57 1. 46-4. 02 
ye 4.00 3.23 5.25 6%6 -6% 7U4-8% 7% -8% 514-7% 4%-66 6. 21-6.39 2. 92-4. 02 
September... .......- 3. 96 3. 26 5.25  6%6 -6%4 74-81% 74 84 54-7% 44-614, 6.02-6.39 2. 37-4. 02 
ctober_-_..-.--.--- 3. 94 3.37 5, 25 6% 74-8 7% -9 614-836 44-64% = 6.21-6.39 2. 92-4. 02 
November-..--..----- 3. 94 3.37 5.45 | 6% 74-84% 7% -9 64-8 4%-6% 6.02-6. 21 2. 01-4. 02 
bias desc oaplnel 3. 94 3.41 5.50 64 -636 74-858 7% -8% - 64-84% 4 % 5.84-6.21 1, 83-6. 57 
1929 | | 
January ...........-- 3. 94 3. 50 5.83 6%6 -6% 74-854 7% -854 64-84% 44-644, 5.84-6.21 1, 46-5. 84 
February.--.-....--- 3.94 3.39 6.00 | 64s -6%6 74-84% 75% -844 64-84% 444-614 5. 66-5. 84 2. 01-4. 02 
"3 3. 94 3.37 6.31 6% -6% 7TM4-8% 75% -8% 644-844 44-644 5. 66-5. 84 2.194. 02 
y ES 3. 94 3.44 6.75 | 646 -74%4 734-8% 84 -9 7 -9 44-64 5. 48-5. 66 3. 47-4. 02 
i enenasisesch 3.94 3. 49 6.83 7% -7% 8 -9 85% -016] 7 -2 | = 414-614 5.48-5.66| 2.564.002 
Pi ntinthectndeumene 3.94 3. 50 6. 75 7Ke -7% 84-9 834 -93%4 7-9 | 444-614) 5. 48-5. 66 2. 56-4. 02 
} | ESSE ee 4.00 3. 50 6.75 7% -7% 84-9 834-10 7 -8i4| 4%-614| 5. 48-5. 56 2. 74-4. 02 
Biv. nccnvdiesinn 4.93 3. 50 6.85 7% -7Ke 84-9 834-1014 7 -8 44-6) 5.48 2. 56-4. 02 
September-_-_........- 4.94 3. 50 7.01 73% 84-94 834-104) 6%4-8 | 54-7 | 5.48 2. 19-4. 02 
_ SERRE 4.94 3. 50 7.18 8 -8% 9 -10 9 -10%4) 74-8 54-7 5.48 2. 92-4. 02 
November... .......- 4. 62 3. 50 7.00 7% -8% 834-10 8% - 934) 64-7%' 54-7 5.48 2. 74-4. 02 
| | 
1 a oo hocrngag see BULLETIN for July, 1929. 
Pp 3 
* Revised. 


Norge.—For sources used, methods of quotation, and back figures, see BULLETIN for November, 1926, April, 1927, July, 1929, and November, 1929. 
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{Monthly averages of daily quotations.! In cents per unit of foreign currency) 


FOREIGN EXCHANGE RATES 





























































































































EUROPE 
Austria | Belgium | Bulgaria |©%C0SI0-| Denmark | England Finland | France | [@tmanY| Greece | H 
(schilling)| (belga) (lev) (krone) | (pound) | (markka)| (franc) (drachma)| (pengé) 
(crown) mark) 
Par value. ._......- 14. 07 13. 90 0.72 2. 96 26. 80 486. 65 2. 52 3.92 23. 82 1.30 17. 49 
1929—January-.--.- 14. 0598 13. 8958 - 7191 2. 9605 26. 6704 | 484. 9878 2.5171 3. 9082 23. 7694 1. 2917 17. 4246 
RS 14. 0465 13. 8832 7218 2. 9602 26. 6332 2. 5144 3. 9098 23. 8403 1, 2921 17. 4280 
Se 14. 0519 13. 8917 . 7213 2. 9595 26. 6387 | 485. 1018 2. 5147 3. 9158 8255 1. 2922 17. 4300 
August._..... 14. 0745 13. 8995 . 7217 2. 9593 26.6243 | 484. 8515 2. 5148 3. 9134 23. 8140 1, 2918 17. 4369 
September...| 14.0734 13. 8967 . 7720 2. 9601 26. 6237 | 484. 8206 2. 5155 3. 9135 23. 8085 1, 2917 17. 4403 
ctober-_-_...- 14. 0666 13. 9579 . 7236 2.9611 26.7426 | 486.9944 2. 5174 3. 9307 23. 8733 1, 2957 17, 4508 
November. .. 14. 0536 13. 9852 . 7235 2. 9624 26.7911 | 487.7481 2. 5164 3. 9375 23. 9185 1. 2983 17. 4767 
December..-.- 14. 0636 13. 9977 . 7229 2. 9670 26.8309 | 488. 1632 2. 5169 3. 9390 23. 9430 1. 2993 7. 5079 
1930—January..-.-. 14. 0597 13. 9377 . 7213 2. 9583 26.7517 | 486.8823 2. 5160 3.9291 23, 8821 1. 2976 17. 4912 
Nether- Russia? | — Switzer- | Yugo- 
Italy Norway | Poland | Portugal | Rumania Spain Sweden 
(lira) (ovina) (krone) | (zloty) | (escudo) (leu) wong (peseta) | (krona) p 2 (iimas) 
5. 26 40. 20 26. 80 11. 22 108. 05 0. 60 514. 60 19. 30 26. 80 19. 30 19. 30 
5. 2337 40. 1096 26. 6560 11. 1883 4. 4281 | . 6018 | § 515. 0000 16. 26. 7392 19, 2405 1. 7580 
5. 2313 40. 1512 26.6393 | 11. 1858 4. 4854 | . 5935 | 3 515, 0000 14. 1315 26. 7623 19. 2409 1. 7568 
5. 2302 40. 1362 26.6471 | 11. 1866 4. 4822 | . 5937 | 3515. 0000 14. 5070 19. 2347 1. 7559 
5. 2286 40. 0597 26. 6325 11. 2039 4. 4668 | . 5940 | § 515. 0000 14. 6664 26. 7865 19. 2379 1. 7558 
5. 2300 40. 0897 26. 6299 11. 2011 4. 4809 . 5937 | 3 515. 0000 14. 7559 26. 7831 19. 2641 1. 7563 
5. 2357 40. 2511 26.7433 | 11. 1986 4. 4929 . 5955 | 3 515.0000 14. 5046 26. 8412 . 3402 1. 7617 
5, 2357 40. 3523 26.7909 | 11.1976 4. 5099 . 5975 | 3515. 0000 13. 9893 26. 8711 19. 3899 1. 7669 
5. 2355 40. 3569 26.8171 | = 11. 2081 4.5113 . 5972 | 3 515. 0000 7826 26. 9637 19. 4401 1.7715 
5. 2331 40. 2279 26.7347 | 11.1973 4. 4969 . 5962 | 3 515. 0000 13. 1044 . 8460 19. 3486 1. 7658 
Blac. | 
NORTH AMERICA SOUTH AMERICA 
| 
Canada | Cuba Mexico | Argentina; Bolivia? Brazil Chile {|Colombia*| Ecuador?! Peru? | Uruguay 
(dollar) | (peso) (peso) |(peso-gold)|(boliviano)| (milreis) (peso) (peso) (sucre) (libra) (peso) 
b 
POF VED. <onccccns. 100.00 | 100.00 49. 85 96. 48 36. 50 11. 96 12.17 97. 33 20. 00 486. 65 103. 42 
1929—January.....- 99.7509 | 99. 9583 48. 3678 95.7642 | 36. 3308 11. 9160 12. 0630 97. 0900 20.0000 | 400. 0000 102. 7469 
REE? 99. 1632 99. 9522 47. 8536 95. 2760 36. 5000 11. 8553 12. 0362 96. 4320 20.0000 | 400. 0000 96. 6934 
| RRR ED 99. 4760 99. 9083 48. 0883 95. 3678 36. 5000 11. 8579 12. 0448 96. 5712 20.0000 | 400. 0000 97. 5731 
August......- 99. 4390 99. 9655 48. 5676 95. 3901 36. 0000 11. 8598 12, 0589 96. 3900 20.0000 | 400. 0000 98. 5723 
September...| 99. 2420 99. 9301 48. 4325 95.3409 | 36.0000 11. 8577 12. 0642 96. 3900 20.0000 | 400. 0000 97. 8166 
October_..... 98, 8341 99. 9396 48. 1571 95. 0015 36. 0000 11. 8715 12. 0681 96. 3900 20.0000 | 400. 0000 97. 6941 
November - - - 98. 3780 99. 9567 48. 93.9192 | 36. 0000 11. 7453 12. 0755 96. 3775 20.0000 | 400. 0000 96. 7937 
December..-- 99. 0742 99. 9322 48. 0113 93. | 36.0000 11. 2874 12. 0913 96. 3888 20.0000 | 400. 0000 94. 8166 
1930—January-....--. 98. 8932 99. 9247 47. 4393 91. 3355 36. 0000 11. 0857 12. 0556 96. 3900 20.0000 | 400. 0000 
SOUTH 
AMERICA— ASIA AFRICA 
continued 
Vv Ch Chi Chi H | Bottle: | Turk Egypt 
ene- ina na na ong | tle- urke gyp 
zuela? | (Mexican |(Shanghai| (Yuan Kong Fenn pmo Horta) ments | (Turkish | (Egyptian 
(bolivar) | dollar)¢ | tael)* | dollar) ¢ | (dollar) ¢ a y (Singa gore pound) | pound) 
ollar 
PO Ws. cacdicinn: 19. 30 35. 62 49. 10 34. 84 35. 36 36. 50 49.85 } 40.20 56. 78 439. 65 494. 31 
1929—January.....- 19. 3400 45. 6837 63. 1168 45. 4070 49. 8161 36. 4487 45. 5102 40. 0623 56. 0027 48. 7296 497. 
_ ae 19. 3800 42.1116 57. 7650 41. 4866 47. 8613 36. 0292 43. 8830 40. 0500 9284 47. 8000 497. 1490 
ERE SRE 19. 3800 41. 6354 57. 8368 41. 5521 48. 1230 35. 9742 45. 5571 40. 55. 8775 47. 9673 497. 
August....... 19. 3100 41. 4362 57. 6873 41. 3649 47. 9432 35. 9714 46. 6928 39. 9600 55. 8666 47. 6685 497. 2178 
September... 19. 2600 40. 2639 56. 0436 40. 0963 47. 7035 36. 0324 47. 2731 40. 0000 55. 9884 48. 0329 497. 2008 
October...... 19. 2500 39. 3666 54. 7721 39. 1065 44, 1532 36. 1646 47. 7599 40. 1377 56. 2211 47. 4812 499. 4394 
November... 19. 2500 39. 3730 54. 7154 39. 1987 43. 2180 36. 2460 48. 7268 40.2313 656.2144 
December.... 19. 2900 38. 7331 % 38. 5741 42. 2258 36. 3638 48. 9564 40. 2520 0 ere aes 
1930—January-...... 19. 2500 35. 6106 49. 6186 5. 5497 39.9497 36. 3102 49. 0905 40.1769 56.0259 hit 























1 Based on noon buying rates for cable transfers in New York as certified to the Treasury by the Federal Reserve Bank of New York, in pur- 


suance of the provisions of sec. 522 of the t: 


iff act of 1922. For back 


: ae based on daily quotations of closing rates as published by New York Journal of Commerce, 
ominal. 


_ ‘Silvercurrency. The figure given for parity represents gold value of unit in January, 1930, ome 
New York average price of silver for January, 1930, which was $0.45331 per fine ounce. On the same 
Mexican dollar was 44.97 cents; for the Shanghai tael, 62 cents; for the 


in Jan 


figures see BULLETIN for January, 1928, January, 1929, and January, 1 


by multiplying silver content of unit by 
is, parity 


, 1929, for the Chinese- 


uan dollar, 43.99 cents; and for the Hong Kong dollar, 44.64 cents. 


~_, 
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: 
PRICE MOVEMENTS IN PRINCIPAL COUNTRIES | 
WHOLESALE PRICES.- | 
ALL COMMODITIES 4 
EUROPE 
United , 
my | | a eid France Ger- f 
Month reau of| Aus- —_ - |—_——__—_—__| many | Hun- | ‘ ¢ 
Labor | tria, | Bel- | Bul- “ao. | Den- pA one eee AN (Fed y | ltaly 'Nether-| Nor f 
ties) | Kasis) | 27m | Sr | vakia ae tical” Reser ve|Statisti- esis) |Daen)| Hands | (Oslo) ; 
| ) Bureau’) Board a é 
| i 
ebictiaiiins =a ] ‘ 
| | wal E 
| | 
131 847 | 2,891 984 = 154 143 103 650 601 | | ren 464 = 153 156 
131 844 2,906 987 155 144 103 660 618 | ee 465 | 152 156 H 
133 844 | 2,866 986 | 155 143 103 649 621 , | ae 462 | 152 158 E | 
133 841 2, 911 979 155 141 103 646 613 9 eae 453 | 148 160 
133 831 | 2,790 996 154 139 103 645 607 ese 456 145 153 
131 830 | 2,805 986 151 138 101 637 598 ee 458 146 153 
129 835 2, 844 971 150 | 138 101 640 585 CC — 463 146 151 4 
128 847 | 2,875 957 151 | 138 101 652 580 BD Pincwence 466 148 150 
127 855 2, 865 955 151 138 101 651 588 BED eeccoses 464 148 150 
{ 
| | 4 
597 | 128 867 2, 869 953 151 138 | 100 657 591 | 139 | 132 461 146 149 
130 865 | 2,945 950 159 138 100 660 599 139 | 136 463 146 150 
M: } | 133 869 | 2,974 964 154 140 100 654 616 | 140 136 461 147 150 é 
pear «97 | 134 862 | 2,991 963 150 139 99 648 621 137 135 455 144 148 & 
eee . 96 135 851 | 3,034 940 148 136 98 642 606 136 123 452 142 146 P3 
PE atinpiepannee 96 134 848 | 3,038 917 146 Ae 98 629 598 135 122 447 141 147 
ee cigictdgncane 45 488 132 858 | 3,061 922 149 97 624 593 138 119 440 141 149 
August_.......-.-- 98 132 850 2,917 916 150 136 97 598 581) 138 114 437 142 148 
September. --...-..- 98 128 846 | 2,887 902 150 136 96 608 571 138 109 437 141 148 i 
October........--- 2.96 127 838 2, 916 895 149 136 96 607 567 137 lll 436 140 147 
November. .....-- a4 > 94 125 834 | 2,914 888 147 134 95 603 561 | 136 107 a ene 146 , 
ecember......-.- 94 | 128 823 | 2,876 876 146 133 95 596 550 | | ee Py ere 146 i 
. 3 
i \ 
EUROPE—continued ASIA AND OCEANIA AFRICA | 
SERENA SRRAE] ESE TAREE: : : ; 
Month Can- | Peru | | 
| ada! | | China | Dutch | India § Ja New : 
Po- re \Switzer: | Aus- | | | Egypt | South 3 
| Russia‘) Spain Sweden |(Shang-| East | (Cal- | (To- Zea- | 
aed -” | tralia |'"hai) | Indies | cutta) | kyo) | land |(C#ir0)) Africa ’ 
| | | Coe Oh } Fis he § 
105 171 166 151 146 98 197 | 162 163 | 150 146 170 147 | 126 | 121 
103 | 171 164 152 145 98 195 159 165 | 151 147 171 148 |? SO 
103 | 172 164 151 145 97 195 158 | 160 | 150 | 145 169 148 | Coe 3 
102 | 172 164 150 144 96 193 157 | 159 | 150 | 148 169 148 117 119 4 
100 173 166 149 144 95 190 154 | 157 | 147 | 143 170 147 ) ! 
100 173 168 146 145 96 188 153 | 156 | 148 | 142 174 148 ,  * a ] 
100 176 174 145 145 95 187 152 159 | 148 | 143 174 149 126 120 
100 176 176 145 145 95 | 186 152 | 159 | 149 | 146 173 150 . | 
100 177 | 175 145 144 95 185 154 160 | 149 | 145 174 149 126 anbon 
98 177 171 | 144 143 95 186 157 | 160 * 149 145 172 147 125 120 
99 177 175 145 143 96 186 156 | 162 | 149 | 144 171 146 ee { 
99 178 174 144 142 |! 96 189 157 164 | 150 143 171 146 1 Se 4 
98 179 174 141 | 140 94 185 158 | 161 | 148 140 170 146 120 117 ; 
95 180 171 140 | 139 92 186 156 | 162 | 150 139 169 147  } Ee » 
95 181 170 139 | 139 93 186 158 163 | 149 138 168 147 [| A 
96 180 169 140 143 96 187 159 163 | 149 142 166 148 109 115 4 
95 180 170 141 | 143 98 187 160 | 165 148 143 165 148 | 
U4 181 171 140 | 142 97 186 163 167 148 143 164 148 | | as 2 
93 182 172 138 | 142 97 186 161 | 168 147 140 163 148 115 113 5 
95 181 171 135 | 140 96 184 158 | 165 |...----- 137 160 147 (OU. * 
See Fee sf SE ee | 139 96 182 154 | | {sane 134 7 | | Ce 
1 New index—1926= 100. 3 1927 = 100. 4 First of month figures. ei 
2 New official index. Full description is given in the Bulletin de la Statistique Générale de la France for J anuary- March, 1928; brief description ‘ 
and back figures to January, 1926, are given in the issue for July-September, 1929. The index covers 126 commodities and is computed on a 1913 fi 
Note.—These indexes are in most cases published here on their original bases, usually 1913 or 1914, as determined by the various foreign f 
statistical offices which compile the index numbers and furnish them to the Federal Reserve Board. In several cases, however, viz, Nether- x 
lands, Japan, New Zealand, and South Africa, they have been recomputed from original bases (1201-1910; October, 1900; 1909-1913. ; 
1910) to a 1913 base. Index numbers of commodity groups for most of the countries are also-available in the office of the Division of Research and 
8 ics and may be had upon request. Further information as to base periods, sources, numbers of commodities, and the period of the month 1 


to which the figures refer may be found on pages 769-770 of the BULLETIN for November, 1927. 
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WHOLESALE PRICES—Continued 


GROUPS OF COMMODITIES 


ENGLAND—BOARD OF TRADE 


























1929 1928 
| | . 
| Dec. | Nov.| Oct. ‘Sept. Aug. | Dec. 
{ 
———-|— — 
All commodities. _...........--- | 133 136 | 136| 136] 138 
NE NE ies ri decane cnolssiven | 141} 142] 145 | 143] 144 148 
EEE EEG. | 132 } = | 137) 141] 146 140 
Meat and fish...........-._- | 158 | 148 | 143] 145 145 
OR SS ee | 135 | is | 150 | 145| 144 158 
Industrial products-_-_.......-.-- | 128 131 | 132] 131 133 
ee OEE eoee: | 115 18 115 | 115] 115 112 
Other minerals and metals.-| 120 120/ 121) 121| 119| 115 
RE 5 ET Se | 144] 147] 152| 154] 154 164 
Other textiles.__...........- | 140} 144) 144| 147) 149 160 
Miscellaneous... ....-....--- | 131] 134 | 137 | 138 | 134] 138 
| 
FRANCE—STATISTICAL BUREAU! 

| | | 
All commodities__-..........-.-. | 596 | 603 607 608) 598 651 
Farm and food products__...... | 546) 555] 556 551] 524/ 596 
Animal products__.......... | 695 | 686; 670) 639) 590 627 
Vegetable products.......... 456 | 476 | 487) 499) 484 577 
All industrial products__.......- 640 | 645 | 652 656) 664 698 
Minerals and metals... _---- 568 566 | 567| 561| 562| 537 
NG co ath van esdcsecent 684! 694| 705, 725| 745| 822 
Hides and leather--_.....-.-. 433 | 4382/|) 455 452) 442 582 
Chemical products.......-.- 603 | 606 | 608 603 | 593 588 
| SS SRT 97; 96) 114) 117] 129 113 
SRY ERRORS: 685 | 685 | 677 677| 677| 677 
I ak 58 Sse aa cadeeod 987 |1,003 |1,003 969) 969; 930 
Cement and brick, etc_--_... 636 | 636 586 

















1 New Official index. Full description is given in the Bulletin de la 
TE Générale de la France for January-March, 1928; brief descrip- 


tion an 


back figures to January, 1926, are given in the issue for July- 


September, 1929. The index covers 136 commodities and is computed 


on a 1913 base. 


GERMANY—FEDERAL STATISTICAL BUREAU 



































All commodities_. aiiinigeaitstapennon oneal 136 | 137/| 138) 138 140 
128 | 1382); 133 133 134 
119 | 122; 125; 130 126 
128 134 134s «134 118 
153 153 | 149, 140 162 
107 113 | 120; 123 137 
120; 126; 131 130 125 
Total industrial raw materials. 
and semifinished products....| 129 | 130] 131) 132) 132 134 
Cc 138 | 139 138 | 137 137 137 
n 130| 130} 131| 131 | 131) 128 
Nonferrous metals 112; 113 116 | 118! 118 110 
Textiles 128 130); 133 136 | 137 154 
Hides and leather. 116 118 121 122 | 122 143 
te aan 127| 127| 127| 127) 127| 127 
Artificial fertilizers 84 83 82 82| 82 84 
Technical oils and fats 130 | 129; 132) 134; 129 128 
SO” =e eee 22 23 26 28; 29 25 
Paper materials and paper... 151 152 151 151 | 152 151 
Building material. -.-.......- 161 | 161 | 162| 162 161 158 
= industrial finished prod- 
See eer Cee 156 157 | 157] 157| 158 160 
me goods... -| 140] 139| 140; 140) 140 138 
Consumers’ goods. -| 169/-169| 170) 170) 171 176 
! 
ITALY—CHAMBER OF COMMERCE OF MILAN 
| wo | | 
All commodities... .........--.-- | 459 464] 470| 472| 474; 497 
SS RRS Ee | 496 | 509 | 516 | 516 | 527) 560 
he table foods... ......-..-- 474} 490| 503 504| 524 574 
| et 528 | 535 | 534) 532] 532 543 
All industrial products........-- | 444) 447| 452] 455 | 453) 472 
I cshsia. Gi cinitin nuteae oi init | 383 | 393 | 405; 413] 412 450 
So nntene cédnedonce | 434 485] 438 | 438] 438 450 
Minerals and metals---_-.... | 441) 443 | 447| 447] 446 439 
Building materials. -._......-. | 642) 542/ 542| 543] 544 529 
Other vegetable products—_-| 486 | 473| 468 | 464] 456 | 515 
i iipicicstn tannin | 488 488 | 499 | 509) 505 555 




















SWEDEN—BOARD OF TRADE 




























































































- 1929 1928 
Dec. | Nov.| Oct. | Sent. Aug. | Dec. 
All commodities._...............|...... 135 | 138; 140} 141 145 
Vegetable products._........-..-|-....- 117, | 120) 126} 130; 130 
PRR, POPs an sini ccsntdncane: 143 | 141 | 140} 137 150 
yg ae Tee 123 | 122, 122; 121 115 
Raw materials for manufacture 

in iron and metal industry...._|...._- 118 | 118 119| 118 116° 
Paper pulp and paper...........|_..._. 163 | 163 163 | 163 162 
Raw materials for maunfacture 

in leather industry............|.....-. 122 124 | | 124) 125 141 
Raw and imanuietened chemi- 

RRS SES oF EEE ARE 161 162 | 162 | 156 165 
Og. eae A 131 131 | | 132) 136 141 
Semifinished materials. .........|.....- 137 | 139; 142/ 144 145 
Finished materials. .............|....-- 137 | 140 143| M1 148 
Producers’ goods_.............-.|..-.-- 130 | 131 | 133 | 134 137 
Consumers’ goods.......-.....-- 139 | 143 146 | 146 153 

CANADA—DOMINION BUREAU OF STATISTICS! 
| 
All commodities... 96 96 97 97} 98 95 
— products OF 94 96 98 | 99 87 
Animal products... 110| 109| 110] 109| 108| 109 
_ | SRE aes 90 90 90 91{ 91 93 
Wood and paper products... ...- 94 94 93 94 94 98 
Iron and its products._........-- 94 O4 94 94) 94 93 
Nonferrous metals.............-- 96 97 98 98 =99 92 
Nonmetallic minerals_--........- 93 93 92 93 94 94 
IES RIES 95 95 96 96 | 96 94 

1 eee index—1926=100. 

AUSTRALIA—BUREAU OF CENSUS AND STATISTICS 
All commodities_..............-- 154 158/ 161) 163! 160 144 
Metals and coal__.......-.-.---- 174 | 174 174 | 174 174 172 
chai i een athc acini tnesica 126} 128; 126; 139) 139 160 
Agricultural products. .........- 168 | 185| 184; 181); 158 161 
Dairy products_...........-.---- 148} 149) 154/ 153 | 153); 149 
— and tobacco..........- 163 | 163 | 163 | 164/| 163 164 

-siascsapiacinh tert geu shanieedbtnineydckas doteaveend 135 | 129| 146; 153; 139 lll 
Dung materials.............- 164; 159; 160; 161 160 161 

Evbonccactibebecshodnee 191 | 191 | 189; 189) 189 189 

INDIA (CALCUTTA)—DEPARTMENT OF STATISTICS 

1929 1928 
Nov.| Oct. | Sept. | Aug. | July | Nov 

| 
All commodities__...........---. 137 | 140 143 | 143 | 142 146 
CNNIB ic ccccacnunacosnamgeens 122; 126, 128; 128; 126 139 
PROD. crninouccuccovwansvobhhots 151 156 | 155/| 149); 150 183 
» RE SS SIE EWE 101 | 132; 129; 1382); 159 143 
Other foods. .....-.-...--------- 171 | 164| 170) 172) 170 153 
FEE COO icind one cccssvivncsasaser 163 168 | 175) 164 152 151 
| eee pre re 81 85 90 99 95 100 
Jute manufacture -..........---- 104 | 104 | 122; 130; 122 148 
AW GUMBO, «.. oncncdnciciadvoate 133 | 1389, 146; 146; 141 159 
Cotton manufactures_.......-..- 157 | 158) 161 | 162; 160 160 
Other textiles .............-.---- 131 | 131 | 181 | 183) 133 140 
Lee IIE 5. io cinttincnnncnead 109} 109; 109; 105; 102 131 
Saale inninidlennaiig wih euiiiinieel 126 | 130| 130; 130) 130 127 
Other SED a no delicate nentenae 137 | 142) 144 146; 140 138 
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LAW DEPARTMENT 


Liability incurred by member bank in purchasing 

Federal reserve exchange. 

In a ruling published in the Frprrau 
Reserve Butuetin for September, 1928, at 
page 656, the Federal Reserve Board held that 
the liability incurred by a member bank 
through the issuance of its cashier’s check for 
Federal reserve exchange purchased should be 
treated as a liability for money borrowed 
rather than as a deposit liability. The facts 
of the transaction, which were under considera- 
tion by the board at that time, were described 
as follows: 

A member bank which is temporarily short 
in its reserves arranges with another member 
bank having a temporary excess in reserves 
for the use of a stipulated amount of Federal 
reserve credit, for one day or more, as may be 
agreed upon. The bank purchasing the credit 
either gives its cashier’s check to the selling 
bank, to be held for one day or more, as the 
case may be, or, dispensing with the formality 
of issuing a cashier’s check, authorizes the 
selling bank to clear a ticket for the amount 
through the clearing-house settlement on the 
day agreed upon, and the selling bank either 
gives its draft on the Federal reserve bank to 
the buying bank or arranges with the Federal 
reserve bank to transfer on the Federal reserve 
bank’s books the stipulated amount from the 
account of the selling bank to the account of the 
buying bank. 

It now appears that, while Federal reserve 
exchange is frequently purchased and sold in 
accordance with the method above described, 
this practice is not universally followed, and it 
often happens that a member bank purchases 
Federal reserve funds from another member 
bank through the method of book entries, wire 
transfers, or otherwise. The question has 
been presented to the board as to how such 
transactions should be regarded in cases where 
the purchase and sale of Federal reserve 
exchange is accomplished by some method 
other than that described in its 1928 ruling. 

After considering this question the board is 
of the opinion that all such transactions should 
be classified in accordance with the purpose to 
be effected and the principles involved rather 
than in accordance with the mechanics of their 
accomplishment. Transactions of this kind 
are manifestly temporary loans negotiated for 
the purpose of avoiding the necessity of redis- 
counting with the Federal reserve bank or 
showing a deficiency in reserves. The board 





rules, therefore, that in every such transaction, 
whether effected by check, book entries, wire 
transfers or otherwise, and regardless of the 
method of repayment, the purchasing member 
bank should show its resulting liability to the 
selling member bank as money borrowed, and 
the selling member bank should treat the 
transaction as a loan made. In using the 
board’s Form 105 for report of condition, the 
purchasing member bank should show the 
liability incurred in any such transaction under 
“bills payable and rediscounts”’ and the selling 
member bank should enter the amount of the 
transaction under “loans and discounts.”’ 





Branches of national bank resulting from consolida- 
tion or conversion of State banks having branches. 


There is published below a recent opinion of 
the Attorney General of the United States with 
regard to the branches which may be main- 
tained or must be relinquished upon the con- 
version of a State bank into a national bank or 
upon the consolidation of a State bank with a 
national bank: 


DEPARTMENT OF JUSTICE, 
Washington, December 23, 1929. 


Str: I have the honor to reply to your letter of 
August 6, 1929, wherein you state that the Comptroller 
of the Currency has before him the application of a 
State bank, operating in a town of slightly under 
100,000 population, to convert into a national bank, 
and that said State bank is now operating three branches, 
one of which was established subsequent to the passage 
of the act of February 25, 1927, known as the McFad- 
den Act. You request to be advised (a) whether the 
branch established subsequent to February 25, 1927, 
must be discontinued upon conversion of the State 
bank into a national bank; and (b) whether the Comp- 
troller of the Currency is authorized, after conversion of 
the State bank, to-grant two new branches to the na- 
tional bank established by such conversion, such new 
branches being in addition to those retained upon 
conversion. 

Section 7 of the act of February 25, 1927 (Ch. 191, 44 
Stat. 1228), amends section 5155 of the Revised 
Statutes (Title 12, sec. 36, U. 8. C.) to read in part as 
follows: 

(b) If a State bank is hereafter converted into 
or consolidated with a national banking associa- 
tion, or if two or more national banking associa- 
tions are consolidated, such converted or consoli- 
dated association may, with respect to any of such 
banks, retain and operate any of their branches 
which may have been in lawful operation by any 
bank at the date of the approval of the act. 


(c) A national banking association may, after . 


the date of the approval of this act, establish and 
operate new branches within the limits of the city, 
town, or village in which said association is sit- 
uated if such establishment and operation are at 
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the time permitted to State banks by the law of 
the State in question. 

(d) No branch shall be established after the 
date of the approval of this act within the limits of 
any city, town, or village of which the population 
by the last decennial census was less than twenty- 
five thousand. No more than one such branch 
may be thus established where the population, so 
determined, of such municipal unit does not ex- 
ceed fifty thousand; and not more than two such 
branches where the population does not exceed 
one hundred thousand. In any such municipal 
unit where the population exceeds one hundred 
thousand the determination of the number of 
branches shall be within the discretion of the 
Comptroller of the Currency. 

(e) No branch of any national banking associa- 
tion shall be established or moved from one loca- 
tion to another without first obtaining the consent 
and approval of the Comptroller of the Currency. 

Paragraph (b) provides in effect that upon the con- 
version of a State bank into a national banking asso- 
ciation, the banking association resulting from the 
conversion may retain any branches which the con- 
verted bank may have had in lawful operation on Feb- 
ruary 25, 1927. This provision is permissive in charac- 
ter, and the inference is plain that any branch or 
branches established or acquired subsequent to Feb- 
ruary 25, 1927, by the converting bank must be relin- 
quished upon conversion. 

After conversion into a national banking association 
the converted bank comes within the provisions of 
——— (c), (d), and (e) of section 7 of said act. 

aragraph (c) permits national banking associations to 
establish branches, subsequent to February 25, 1927, 
within the limits of the city or town in which the parent 
bank is located, if the State laws permit the establish- 
ment of such branches by State banks, subject, how- 
ever, to the conditions contained in paragraphs (d) and 
(e). Such conditions are that no national banking as- 
sociation shall establish more than two such branches 
where the population of the city or town in which the 
bank is located exceeds 50,000 and does not exceed 
100,000; and that the establishment of the branch or 
branches is with the consent and approval of the 
Comptroller of the Currency. 

It follows, therefore, that when a State bank, con- 
verting into a national banking association, has received 
its charter as a national banking association (it being 
located within a city the population of which is more 
than 50,000 and less than 100,000) it may apply for, 
and, with the consent and approval of the Comptroller 
of the Currency, establish not more than two branches 
within the limits of the city where said bank is located, 
provided that the law of the State permits the estab- 
lishment of such branches by State banks. 

The branches it may be authorized to establish under 
paragraphs (c) and (d) are in addition to those retained 
under paragraph (b). In the case you submit, the two 
branches established by the State bank prior to Febru- 
ary 25, 1927, and which it has the right to retain on the 
conversion into a national banking association, are 
located in the city where the main bank is situated. 
The result of this construction of the statute is that this 
converted bank may add two new branches, making 
four in all in the city, although a new national bank 
could establish and maintain only two. Such an 
inequality is produced, not by the mere conversion, but 
by action after conversion, and there may be doubt as 
to whether the Congress intended such a result, but the 
terms of the statute seem to justify this construction. 
However, Congress must have had in mind the safe- 





guard contained in paragraph (e), which requires the 
consent and approval of the Comptroller of the Cur- 
rency to the establishment of new branches. 

Congress has used the word ‘‘established”’ in para- 
graph (d) and has refrained from using the word 
‘maintain.’ If it intended that old branches retained 
upon conversion should be counted in determining the 
number of new branches to be allowed under paragraph 
(d), appropriate words should have been added to 
paragraph (d). Furthermore, branches in other cities 
previously established and retained upon conversion 
could not be counted to reduce the number of new 
branches in the city in which the parent bank is 
located, allowed under paragraph (d), without placing 
a converted bank at a disadvantage in respect of the 
number of branches allowed in the city of its location. 
It is apparent that to derive from the statute an impli- 
cation that the number of branches retained on con- 
version shall restrict the number of new ones allowed 
under paragraph (b) would not remove inequalities in 
powers between converted banks and new national 
banking associations. The resulting conclusion is that 
the statute should be taken literally. 

In the ease submitted it may be that the Comptroller 
of the Currency would approve an application by the 
national bank resulting from the conversion to establish 
as one of the new branches permitted by paragraph (c) 
the very branch which the State bank would be re- 
quired to relinquish upon conversion. If such be the 
case, I see no objection to the Comptroller of the Cur- 
rency so indicating in advance, in order that an 
application to that end might be made by the resulting 
national bank, and approved, substantially simultane- 
ously with the conversion. If this were done the 
temporary cessation of business at the branch attendant 
upon its formal relinquishment would not result in any 
practical inconvenience. 

In the second case submitted you state that there is 
now pending before the Comptroller of the Currency 
the application of a State bank, having two branches in 
lawful operation prior to February 25, 1927, to consoli- 
date with a national banking association, having two 
branches authorized by the Comptroller of the Currency 
under the provisions of paragraph (c) of section 7 of 
said act. ou state that both of the banks are located 
in a city the population of which is slightly less than 
100,000, and that their application for consolidation 
provides for the retention of all four branches by the 
consolidated bank. You request to be advised whether 
the Comptroller of the Currency is authorized to 
approve the retention of the four branches by the 
consolidated bank. 

Section 1 of the act of February 25, 1927, supra, 
amended the act of November 7, 1918, by adding 
thereto a new section (sec. 3) which provides for the 
consolidation of State banks with national banking 
associations, as follows: 

Sec. 3. That any bank incorporated under the 
laws of any State, or any bank incorporated in the 
District of Columbia, may be consolidated with a 
national banking association located in the same 
county, city, town, or village under the charter of 
such national banking association on such terms 
and conditions as may be lawfully agreed upon by 
a majority of the board of directors of each associ- 
ation or bank proposing to consolidate, * * 

Paragraph (b) of section 7 of the act of February 25, 
1927, supra, provides that if a State bank, having 
branches established prior to F bruary 25, 1927, is 
consolidated with a national banking association the 
consolidated association may retain such branches. 
Paragraph (c) of said act provides that a national 
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banking association may, after February 25, 1927, 
establish branches within the limits of a city or town 
in which said association is located. This permission 
is subject to the conditions provided in paragraphs 
(d) and (e). 

It appears from the statement of facts that the 
national banking association with which the State bank 
proposes to consolidate has availed itself of the fore- 
going provision and, with the approval of the Comp- 
troller of the Currency, has established two branches 
as provided by the statute. As the State bank upon 
consolidation with the national banking association 
will cease to exist, its branches, established prior to 
February 25, 1927, will become the branches of the 
consolidated bank. 

The provisions and implied limitation contained in 
paragraph (b) of section 7 of the act apply to the con- 
solidation of a State bank with a national banking 
association to the same extent and with equal force as 
they apply to the conversion of a State bank into a 
national banking association; namely, that “‘any of 
their branches which may have been in lawful opera- 
tion by any bank at the date of the approval of the act” 
may be retained by the consolidated bank, and any 
branches established by either of the consolidating 
banks subsequent to the date of the approval of the 
act must be relinquished, notwithstanding the branches 
of the national banking association were established 
pursuant to the authority contained in paragraph (c), 
and with the consent and approval of the Comptroller 
of the Currency. This is the plain import of the lan- 
guage of the statute, and there is nothing contained in 
the act which justifies a departure from its exact terms. 

When the proposed consolidation has been consum- 
mated, the consolidated bank may apply for and, with 
the consent and approval of the Comptroller of the 
Currency, establish not more than two branches within 
the limits of the city where said bank is located, pro- 
vided the law of the State permits the establishment of 
branches by State banks. 

As the national bank involved in the consolidation 
preserves its corporate identity and existence, I see no 
objection to its filing an application for leave to estab- 
lish two new branches simultaneously with the filing 
of application for approval of the consolidation, so that 
if the comptroller approves, there may be avoided the 
useless formality of first relinquishing and then imme- 
diately reestablishing the branches which were subject 
to relinquishment under parapraph (b). 

espectfully, 
Wituram D. MircHeELL, 
Attorney General. 


The honorable the SECRETARY OF THE TREASURY. 


Fiduciary Powers Granted to National Banks 


During the month ended January 21, 1930, the 
Federal serve Board approved applications of the 
national banks listed below for permission to exercise 
one or more of the fiduciary powers named in section 
11 (k) of the Federal reserve act as amended, as fol- 
lows; (1) Trustee; (2) executor; (3) administrator; 
(4) registrar of stocks and bonds; (5) guardian of es- 
tates; (6) assignee; (7) receiver; (8) committee of estates 
of lunatics; (9) in any other fiduciary capacity in which 
State banks, trust companies, or other corporations 
which come into competition with national banks are 
permitted to act under the laws of the State in which 
the national bank is located. 





Location 





Beaver Falls, Pa 
Lewisburg, Tenn 
New Carlisle, Ind---_- 
National Stock Yards, 8 | National Stock Yards Na- 
Ill. | tional Bank of National | 


i, a 


City. 
1 | Marfa National Bank 
| 


1 Sesniateenters. 


CHANGES IN MEMBERSHIP 


STATE BANK MEMBERSHIP 


The following list shows the changes affecting State 
bank membership a. the month ended January 21, 
1930, on which date 1,127 State institutions were 
members of the ayatem: 


—-— Bo 
Federal reserve district and procedure effecting Capital 


Date change 





No. 2—NEw YORK 


| | city Bank Farmers Trust Co., New York, N. Y-'$10, 000, 000 
| Voluntary withdrawal. 
| Bank of Westbury, Westbury, N. Y 100, 000 
Title changed to Bank of Westbury Trust Co. 
| The Harbor State Bank, New York, N. Y., new 
200, 000 

State Bank of Richmond County, Port Rich: | 
| mond, New York, N. Y., be: 160, 000 
| Guardian National Bank, New York, N. Y 500, 000 
Absorbed by Brooklyn Trust Co., Brooklyn, | 


| International Germanic Trust Co., member, New | 
York, N. Y 
Title changed to International Trust Co. 


No. 3—PHILADELPHIA 


Northeastern Trust Co., Reading Pa., member... 
Absorbed by Colonial Trust Co., nonmember. | 


Security Trust Co., Wilmington, Del., member, 
has absorbed the National Bank of "Delaware | 
at Wilmington 


No. 5—RICHMOND 


| Merchants & Producers Bank, Salem, W. Va----! 
3 by First National Bank of Salem, | 
. Va. 


No. 6—ATLANTA 


3 | Atlanta Trust Co., Atlanta, Ga 
| Absorbed by Citizens & Southern National | 
Bank, Savannah, Ga. 
| Peoples Bank, Greenv ile, G 
Consolidated with and under the title of the | 
Greenville Banking Co. 


| Farmers & Merchants Bank, McDonough, Ga. -- 50, 000 
Closed. 
No. 7—CHIcAGo 


| Mondamin Savings Bank, Mondamin, Iowa 
Voluntary withdrawal. 


Jan. 6 Commercial Trust & Savings Bank, Joliet, Ill_.--. 100, 000 

Voluntary withdrawal. 

6 | Farmers & Drovers State Bank, Lakota, Iowa-.-_) 30, 000 
Voluntary withdrawal. | 

8 Lake View State Bank, Lake View, Iowa 
Voluntary withdrawal. 

15 | Independence State Bank, Chicago, Ill 
Closed. 


1 Admitted to membership on date shown. 
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CHANGES IN MEMBERSHIP—Continued | CHANGES IN MEMBERSHIP—Continued 


STATE BANK MEMBERSHIP—Continued NATIONAL BANK MEMBERSHIP—Continued 





| Federal reserve district and procedure effecting | Federal reserve district and procedure effecting 
Date change Capital changes Capital 





United States Bank, St. Louis, Mo., member ?.._| $1,000, 000 ¥ | First National Bank, Glouster, Ohio 
Succeeded by United Bank & Trust Co. | Absorbed by Glouster State Bank, nonmem- 


No. 8—Srt. Louis | No. 4—CLEVELAND 
| 
| | 
No. 9—MINNEAPOLIS ats | No. 5—RICHMOND 
Gwinn State Savings Bank, Gwinn, Mich-__-__---| ; | Poolesville 2 pape Bank, Poolesville, Md 
Voluntary withdrawal. Absorbed by Central Trust Co. of Maryland, 
Frederi erick. Md., nonmember, 
No. 11—DALLas | National Bane 6 of Sumter, 8.C 
by Peoples State Bank of South 
Farmers State Bank, Clifton, Tex., member | Carolina, Columbia, S. C., nonmember. 
Absorbed the First National Bank in Clifton... 
ane — Bank, Wolfe City, Texas No. 6—ATLANTA 


American National Bank of Winter Haven, Fla_-. 
Succeeded by American National Bank in 

2 The successor bank was admitted to membership on the same date. Winter Haven. 

American a am Meme Ala nok 

NATIONAL BANK MEMBERSHIP Se ee ee ee 

, . £ First National Bank, Waynesboro, M 

The following list shows reported changes (except Conversion sion of Merchants & Anion Bank, 

suspensions and insolvencies) affecting national bank 

membership, concerning which information became First National Esa Mi ety ty Rainy 

available between December 17, 1929, and January Consolidated under charter of First National 

20, 1930: ae under title of First National Bank 














Date Federal reserve district and procedure effecting 
changes 


a as aa. ' No. 7—CHIcaGo 


929 
No. 1—Boston 5 | Malvern National Bank, Malvern, Iowa 
Succeed 


Capital “Caner of American Trust Co., nonmem- 





by Mal vern Trust & & Savings 
First National Bank, Webster, Mass $100, 000 Bank, nonmember. 

Primary organ ization. | First National Bank, Strawberry Point, re... 
bag «a County National Bank, Worcester, neue tes ee by Union Bank & Trust Co., non- 
First National Bank, Webster, Mass. 100, 000 as = ened National Bank, North Manchester, 

Consolidated under charter and title of Wor- | Ind 

cester County National Bank 1, 888, 150 } Succeeded by Indiana Lawrence Bank & 
Pejepscot National Bank, Brunswick, Me--....-- 50, 000 j Trust Co., nonmember. 
Union National Bank 50, 000 | First National Bank, Aurora, Ill 
Consolidated under @harter of Pejepscot Na- American National Bank 
tional Bank and under title of Brunswick Consolidated under charter and title of First 
National Bank 100, 000 National Bank 


No. 2—NEw YorRK | Farmers & Merchants Bank, nonmember 
Consolidated under charter of First National 
Central National Bank, Mineola, N. Y 100, 000 Bank and under as of First National 
Primary organizatio tion Bank & Trust Co 
Plaza National Bank, White Plains, N. Y 100, 000 930 | 
Primary organization. ' | Citizens National Bank, Princeton, Ill 
National Bank of Ogdensburg, N. Y 300, 000 | First National Bank 
— by Ogdensburg Trust Co., non- | Consolidated under cha:ter of Citizens Na- 


mber, tional Bank and under the title of Citizens 
First- Stamford National Bank, Stamford, Conn., | First National Bank 


title —— to First-Stamford National Bank | First National Bank, Ridgeville, Ind 
& Trust € } Absorbed by Citizens State Bank, nonmem- 
National City Bank, Troy, N. Y ber. 
United National Bank Farmers National Bank, Princeton, I] 
Consolidated under charter and title of Na- Absorbed by Citizeos First National Bank-- 


tional City Bank 
No. 8—Srt. Louis 


Commercial National Bank, Greenville, Miss_.._ 
National Bank of Boyertown, Pa., title changed Conversion of Commercial Bank, nonmember. 
to National Bank & Trust Co. of Boyertown. 


Textile National Bank, Philadelphia, Pa_._...... 1929 
bsorbed by Industrial Trust Co. , nonmem- First National Bank, Farwell, Minn 


Absorbed by Farwell State Bank, nonmem- 
Northeast National Bank of Holmesburg in Phila- ber. 
delphia, Pa., title changed to Northeast Na- First National Bank, Campbell, Minn 
tional Bank & Trust Co. in Philadelphia. ~<a by First National Bank, Brecken- 
National Bank of Delaware at by ageneen Del... ridge. 
Absorbed by Security Trust Co., member-__.- 
The Lebanon National Bank, Lebanon Pa., title 
changed to Lebanon N ational Bnok., Primary organization. 





No. 3.—PHILADELPHIA 


No. 9—MINNEAPOLIS 
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CHANGES IN MEMBERSHIP—Continued 


NATIONAL BANK MEMBERSHIP—Continued 








Federal reserve district and procedure effecting 
changes 


No. 9—MINNEAPOLIS—Continued 


Pipestone National Bank, Pipestone, Minn 
Succeeded by The Pipestone National Bank. 
—— & Merchants National Bank, Milbank, 


Primary organization. 
First National Bank, Glen Ullin, N. Dak 
Succeeds Farmers & Merchants State Bank, 
nonmember. 


Continental National Bank, Harlowton, Mont... 
Succeeds Continental Bank & Trust Co., 
nonmember. 

Citizens National Bank in Sioux Falls, S. Dak., 
title changed to Citizens National Bank & 
Trust Company of Sioux Falls 

First National Bank, Watertown, S. Dak., title 
changed to First National Bank & Trust Co. 





No. 10—Kansas City 


American National Bank, Enid, Okla 
Absorbed by First National Bank---..---- 
Peoples National Bank, Liberal, Kans 
Primary organization. 
Stephens National Bank, Fremont, Nebr 
Conversion of Fremont State Bank, nonmem- 


ber. 
Farmers National Bank, Pleasant Hill, Mo---_--.- 
Absorbed by Pleasant Hill Banking Co., 
nonmember. 
| Morris National Bank, Morris, Okla_----.------- 
“aoa by Morris State Bank, nonmem- 





| Citizens National Bank, Chickasha, Okla 

| Farmers National Bank 

| Consolidated under charter of Citizens Na- 
tional Bank and under title of Citizens- 
Farmers National Bank 


—— -First National Bank, Oklahoma peace 
| Okla 


Security National Bank 
Consolidated under charter of American-First 
National Bank and under title of First Na- 
tional Bank & Trust Co.......___-.--- 
First National Bank, Seward, Nebr 
Absorbed by Jones National Bank 
State National Bank, Wayne, Nebr 
Conversion of State Bank of Wayne, non- 
member 


No. 11.—DALLas 





First National Bank, Alvarado, Tex 
Voluntary liquidation. 
— National Bank & Trust Co., Dallas, | 


North Texas National Bank 
Consolidated under charter and title of Re. | 
public National Bank & Trust Co | 
American Exchange National Bank, Dallas, Tex-| 
City National Bank | 
Consolidated under charter of American Ex- 
change National Bank and under title of | 
First National Bank 


Capital 


es 
: 


sgs8 
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CHANGES IN MEMBERSHIP—Continued 


NATIONAL BANK MEMBERSHIP—Continued 


Date | Federal reserve district and procedure effecting 
changes — 


Capital 


No. 11,—DatLitas—Continued 
Public National Bank & Trust Co., Houston, 


Consolidated under qhastan and title of Public 
National Bank & Trust Co 
First National Bank in Honey Grove, Tex 
Primary organization. 


No. 12—SAN FRANCISCO 


First National Bank, Gardena, Calif___- 
Absorbed by Bank of America of California, 
Los Angeles, Calif., nonmember. 


First National Bank, Stanwood, Wash 
Stanwood National Bank 
Consolidated under charter and title of First 
National Bank 
18 i 
Succeeds Peoples State Bank, nonmember. 








The Comptroller of the Currency presents the follow- 
ing summary ofi ncreases and reductions in the number 
and capital of national banks during the period from 
December 28, 1929, to January 24, 1930, inclusive. 


Num- 
ber of —_ of 
banks Pp 

be A acinood 
ar ore 
ee aE ene te See 
Increase of capital approved ! 


—— 
4, 763, 400 








Aggregate of new charters, banks restored 


to solvency, and banks increasing capital_- 5, 713, 400 


3, 910, 060 
805, 000 





Liquidations 
Reducing capital ? 





Total liquidations and reductions of capital_- 





— of naticnal banks under act of Nov. 

7, 1918 

Consolidation of national banks and State banks 
under act of Feb. 25, 1927 





ee Re ee ‘ 





Aggregate increased capital for period 
Reduction of capital owing to liquidations, ete_--_- 





I sc siccsiains tn vichthibbininniiniaitiaiads 





« Restendios three incre pases aggregating $660,000 incident to consoli- 
dations under act of Nov. 7, 1918, and one increase of $50,000 under act 
Feb. 25, 1927. 

2 Includes two reductions in eopital aggregating $555,000 incident to 
consolidations under act Nov. 7, 1918. 
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DETAILED BANKING STATISTICS FOR THE UNITED STATES 
FEDERAL RESERVE BANKS 


BILLS DISCOUNTED, AND DEPOSITS BY CLASS OF DEPOSIT 


{Monthly averages of daily figures. In millions of dollars] 


Federal Reserve Bank 
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PMM PW PW WO OOM OO Pop rere spre por 


| 
Total | 
’ New  Phila- | Cleve-| Rich- | At- ‘ St. | Minne-| Kansas! 
Boston) York delphia’ land | mond | lanta CHiC@80) pouis | ‘apolis | City Dallas 
Bills discounted: 
1929—January.-.....-------- 859. 2 60.4 | 245.9 73.1) 79.7 40.7 58.5 | 142.7 87.4; 120) 333 20. 6 
Qo | 889. 2 61.9 216.3 85.5 | 84.7 41.0 55. 8 165.9 37.8 12.8 | 32.5 19.2 
ART EY Ae | 968. 6 58.6 | 231.5 101.6 | 76.0 43. 4 51.7 210. 6 48.1 15. 6 31.8 14.8 
a eee | 1,004.4 75.8 | 264.6 110.0 96. 6 52. 6 63. 6 133. 4 51.8 19.3 38. 8 18.6 
REO Te 956. 3 96. 5 234. 5 86.7 93.8; 58.1 73.4 109. 8 48.7 18.1 49.1 23.1 
. eee es ee 978. 0 99. 4 251.2 84.7; 90.9! 56.6 65.9 135.9 49.9 15.2; 48.3 22.3 
OS ees 1, 095. 6 78.4 | 408.6 77.3 84.0; 57.5 69. 0 122. 1 55. 8 17.4 | 35. 3 30. 2 
eee see 1, 043. 5 79.5 | 303.3 92.8 79.7 59. 6 75. 1 120. 0 67.2 24.3 33.7 43.4 
September.......-...-- 969. 0 71.3 230. 9 90. 6 78. 8 60. 1 69. 6 103. 9 ry 34.4 38. 8 41.3 
0 aera 884. 5 60.7 | 160.0 78.7 95. 2 53. 1 57.6 120. 2 54.7 41.2, 446 31.6 
November....-......-- 952. 6 46.9 154. 7 106.8 | 1244) 519 59. 1 139. 3 47.1 28.6 | ‘57.7 30. 2 
December. ....-------- 803. 4 40. 4 188. 3 80. 2 98.4; 418 43.0 133.0 30. 9 17.4 45.9 19.1 
1930—January.........-.---- 500. 8 23.9 111.8 53.7 | 72.8 30. 8 31.7 87.4 17.7 7.0 28.1 13.3 
Total deposits: 
1929—January-.-..-.-...------ 2, 436. 3 152.4 | 953.2 139.4 | 190.1 71.9 69. 1 358. 2 85.9 55.3 95.6 73.3 
PeMeGary ..........65-. 2, 406. 7 149.2 | 943.2 135.4 | 188.7 71.1); 69.1 357.0 85.0 54.0 93. 8 72.8 
Sea 2, 384. 7 145.5 | 944.5 134.9 | 188.2 69. 5 68.9 | 349.8 81.8 54.1 | 93.0 70.9 
OS ES BEE 2, 367. 5 146.4 | 937.1 135. 9 186. 4 70. 2 67.9 | 346.8 81.5 52.9 91.0 68. 6 
| Se RE Pe 2, 350. 9 143.5 | 932.6 136. 7 187.0 68.3 66.1 346. 9 80. 3 51.5, 89.0 66. 5 
ae 2, 374. 4 146.0 | 949.6 136.9 | 188.3 69. 5 65. 6 347. 6 79.6 52.7; 03 65. 4 
PO vnc cavcniccacccccss| ee 149.5 | 948.0 137.4 190. 2 68.3 64.0 | 352.0 79.1 54.0 93. 7 64. 2 
Cr ie Yt 147.8 | 9382.5 136. 2 191.7 68. 4 62.0 | 357.4 78.4 53.9 95. 2 62. 3 
September_............| 2,395.4 | 149.6 | 953.5 137.0 | 190.5 69. 0 64.6 356.3 78. 3 55.0 | 92.9 64.9 
October..............- 2,438.0] 153.3) 982.4 137.0 188.2) 69.4 65.6 | 361.6 80. 5 55. 0 92.3 67.4 
November.....-.-...-.-- 2, 576. 5 157.0 |1, 126. 2 136. 2 186.5 | 68.0 63.9 359. 3 80.3 54.8 91.3 66. 7 
December..-.....-.---- 2, 437.9 151. 6 (1,013.7 135.2 | 183.5 67.5 64.3 346.0 80. 6 54. 6 90. 1 65. 7 
1930—January -......-....-.- 2, 402. 5 152.3 | 973.4 135.9 | 186. 0 69. 6 67.4 340. 8 81.3 52.9 90.3 65.3 
Member bank reserve balances: 
1929—January~__......-...-- 2,386.7 | 150.5 | 936.3 137.2| 187.0 69.7 67.2 | 354.3 84,2 53.9 | 93.9 71.8 
OS | Te 2, 357.3 146.7 928. 5 133. 5 185. 7 68. 6 67.6 352.8 82.9 52.5 91.9 70.7 
| SSeS 2,336.5 | 144.3 924.6, 183.4 185.6 67.6 67.7 | 346.5 78.7 53.1 {| 91.8 70.0 
ET TEE PE 2, 307. 9 144.1 915. 2 133. 2 | 183.4 67.2 66.2 341.6 77.8 51.6) 89.2 66. 8 
Ne acne Sim Sekeie 2, 296. 4 141.9 914.7 133. 8 184. 1 65.6 | 64.5) 340.8 76.6 50.2; 87.5 65.1 
OS Ne 2,314.3 142.4 931.9 134.7 | 184.2 65. 5 63. 4 341.0 75.9 51.3 88.6 63.3 
OS RS: 2,333.5 | 147.6 | 930.9 135.3 | 187.2 65.7 61.9 | 347.2 77.0 52.4; 92.0 62.5 
OS a | 2,322.4 146.2 | 919.9 134.2) 188.5 65. 4 60.2 | 352.7 76.7 52.5 92.8 61.2 
September.....-.-..---| 2,334.5 | 147.5 | 930.5 | 134.6| 187.1) 645) 61.1) 351.2] 767] 53.3] 91.2] 628 
_ een .6} 151.1) 968.4, 134.7) 185.5/ 64.9! 624) 356.6 78. 1 53.2; 90.2 65.8 
November.........-... 3 154.1 |1, 107.7 133. 8 | 182.9 64.8 61.5 | 353.6 78.7 53.4 | 89.7 65. 2 
December - . 0 150.1 | 999.6 133.5 | 180.1} 65.4 62.6 | 342.7 79.3 53.3 89.0 64.4 
1930—January_.........-.-.. .2| 149.9 956.6 133.8) 182.2 66. 2 64.5 | 337.0 79.3 51.3) 887 63. 1 
Government deposits: 
1929—January............... 18. 2 1.2 3.7 1.3 | 9) L? 1.5 1.6 pa | 1.0 | 1.3 1.3 
February._...... ices: 20.9 1.3 | 4.7 1.1 | 1.3 2.1 Li 2.3 1.3 ee 1.3 p | 
_. agers 16.8 .6 6.3 | 8} so 1.5 8 1.3 on -6 | 6 ot 
 iKciicstistevas tihteitiiernids 24.8 1.6 6.5 1.9 | La 2.6 1,3 3. 2 i,} es 1.1 1.6 
cians dswiciinteiniunt 22. 5 -9 | 4.6 2.1) 1.4 | 2.3 SS 3.9 1.2 9 1.2 pe 
OS eee 30. 4 2.9 7.6 1.4 | 2.2 | 3.6 ca 4.2 1.1 .9 | 1.2 1.8 
 __,§ 20. 4 1.3 | 3.4 1.4 | 1.2 | 2.3 1.7 | 1.6 se 1.2 | 1.4 1.5 
(aaa 19.0 ee 3.0 1.4 | 1.4 2.6 1.4 2.0 4 1.0 1.3 9 
September_.......-...- 33.3 LZ) i 1.6 1.6 4.2 3.0 2.3 1.2 1.3 | 1.0 1.9 
eee 24.2 1.7 | 3.9 1.6 1.3 | 4.1 2.8 2.2 1.1 me! we! 1.5 
November............. 22.6 1.8 4.0 a7 | sO 2.6 2.0 2.7 pe 9 | 1.2 2 
December . 15.9 1.0 3.1 +e 1.2 1.8 1.4 1.6 8 9 oe 11 
1930—January.........-...-- 23.8 1.9 3.1 1.4 1.8 3.0 2.5 21 1.4 1.3 1.3 2.0 
All other deposits: 
1929—January_........-....- 31.3 .6| 13.2 8 3 5 4) 2.3 me 5 5 3 
February.............. 28,5 12; 10.0 ee 1.8 40 .4 1.9 .8 4) .6 1.0 
March...............-. 31.3 | | m7 7 1.5 4 4 | 1.9 2.4 4 -5 2 
See 34.8 | .6 15.4 9 | 1.8 5 4 | 2.1 | 2.5 6 on 3 
aa 32.0 | .6 13.3 8 1.5 -4 Py 2.1 | 2.5 .4 .4 3 
ee 29.7 | m 10.1 .8 1.8 5 4 | 2.4 | 2.5 4 4 oe 
Os 31.0 6 13.7 a cy 1.8 4 -4 3.2 | 1.0 4 4 2 
AUPOE. ccccsccscs oxi 4.1 5 9.6 6 | 1.7 .4 -4 2.6 5 4 1.3 on 
September._.....-..... 27.5 | 5 10.9 at 1.8 4 4 2.8 5 -4 Bs 2 
| Ser 28. 1 -5 10.1 a 1.4 | 3 .4 2.9 1.3 rae 1.0 2 
November...-...-...-.- 32.5 A 14.6 av 1.8 5 .5 3.0 5 .4 4 3 
December - ..-.-.-.---- 27.0 | 5 11.0 6 2.3 4 3 1.7 .5 4 3 -2 
1930—January.-.....-...--.-. 29.5 | 6) 13.7 6 | 1.9 .4 .4 pe | 5 4 3 3 








| 
| 
| 





| 
| 
| 
} 


























FEBRUARY, 1930 FEDERAL RESERVE BULLETIN 87 








FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES AT END OF MONTH 

































































{In thousands of dollars] 
1930 1929 
Jan. 31 Dee. 31 Jan. 31 
RESOURCES 
EE EE Se a a ee eR Le eee ee ee ee 2, 959, 712 2, 857, 051 | 2, 656, 550 
Reser ves other than gold 196, 862 | 153, 877 | 164, 354 
Total reserves 3,156,574 | 3,010,928 2, 820, 904 
eNonreserve cash... 66, 647 | 81,909 | 87, 814 
Bills discounted 394, 234 | 632, 421 | 805, 388 
Bills bought: Reo, 

Outright 200, 986 | 236, 974 382, 870 
I bs. cnnnentai<ceucdnccwscosasasdetnacannacinedpinlaasemcndddédimasbatbe 93, 321 155, 235 | 56, 947 
965 crc ti chy cnsaen piles oonaeeaeiaceiatemxas ctekasiasnp esis pmontedates 294, 307 392, 209 | 439, 817 

United States securities: = 
i ia cans arin ds derbi red datins éniaich arcadia Kuh glade dinmntdaatimanaeatcns 476, 481 487, 291 199, 017 
a 6 chine sstctkls ctetlg a aes Wicinli wcocinies seid cereale peta aitniesaa a liainilliilani dhaiaeitiacariiaialinu cali 2, 100 23, 296 | 2,710 
ETO LOGE, Ae eRe SETTER Ee DROLET RE 478, 581 510, 587 | 201, 727 

Other reserve bank credit: | 
sii aaiein a cack ilk alee iaieaondn osx tases ecient dba edna dcninatiinn tina taceeteedbitvaitidaestnciesinten 12, 430 | 12, 300 | 9, 025 
EE EN IS LEST IDET a AN ew 721 | 721 | 730 
I ha ins sds cesitps ln satlihdal int const encased Rca digas abate passa eesieabam aaa 28, 423 | 33, 666 27, 407 
Se ee eet es OE  .. n . a neeeedabuausesogsecsucssabeaeinsdesmaunenenas 1, 208, 696 | 1, 581, 904 1, 484, 004 
Tatiana) conan ve motes Of CRIME CORRE VO DOM. anon cn iniscicccccncanccccccccececnsccasasccssccensuccceue } 27, 623 | 42, 148 | 22, 361 
eS EE SU ID BU Bn 1s a ainsi caddis encianineldun@aibaiceanmnddinbansininthemmeuiviea 511, 800 | 672, 922 | 597, 761 
EE ati ne ohn cenanekasittedcbidinachkdnenwnundiabahmnaimnannamaceditametancaenéiad | 58, 260 | 57, 359 58, 622 
IEEe PII 6 iesnandsescascsdaaipensacctduccsnndnapabesmsnbieesdpaiageeciahebasmnbagsdpionhiie 12, 553 | 11, 275 | 8, 298 
TORRE BIDCUTON.. en ansnsacnasedcnesesscccsssesnsssnncencnesacenenuscconsnsnsseceseeqssecseecsese | 5, 042, 153 5, 458, 445 5, 079, 854 

LIABILITIES 

Federal reserve notes: | 
IU ie COI CII RR a a uae 27, 623 | 42, 148 22, 361 
Se Be i ciritrencinesiicccnentntcienomeayhitenatnnhnsecambieetetweamuannie 1, 682,943 | 1, 867, 575 1, 632, 948 
ee TE ia stint nciacninaciiinnecindati die cthabiniaeisinidiminichnnndsiatedihta | 1, 710, 566 | 1, 909, 723 | 1, 655, 309 

Deposits: | 
ee a a a ee 2, 293, 386 | 2, 355, 263 | 2, 362, 002 
ie nnen eink abade cbhialte unc dmmiminieaaatietdaedintdeDhmdeae aaah aneeiaatmanaeaid 37, 570 | 28, 852 | 16, 854 
Fe I ci atancebace-omiaielnnaseihanininwiaininaiheicaaniiditlas tpl aaaadel iginetiabannitelomnaidbiac sin nentdebinemectet 5, 732 | 5, 710 | 6, 231 
A I Sic casted actinic nksatpuaniniitnlmacininaha michigan gases caiglamnnemibiimdamiinila 19, 022 | 23, 850 | 22, 454 
ST Re eee ee a ee ae eee eee Se ee ee” See Meee 2, 355, 710 2, 413, 675 | 2, 407, 541 
SE Oe II ics tna ad ace em ce eacinie vache apaianecedliatapd aa ak bea iadlniaainsiaeae aanappiuacitedii 511, 800 | 672, 922 597, 761 
i i in aren odin tinh ceenene Seen anncinmaaratnnnidnmidtmtinrndeannin naan abaiedait 171, 524 170, 973 148, 810 
i a pe ge ae a ae es 276, 936 276, 936 | 254, 398 
Se Se ik aiken ada canna cinddacuclieintnshtcathhebiosttidndabadidinneeatdinnedtdbiekalan 15, 617 | 14, 216 | 16, 035 
RL Ta Pi ey eee RE i ne OTT EON ae | 5,042,153 | 5,458,445 | 5, 079, 854 
Contingent liability on bills purchased for foreign correspondents. - -......---------------------------- 525, 875 | 547, 962 | 312,814 





1 Uncollected items Guchstve of Federal reserve notes of other Federal reserve nanan in excess of deferred availability items. 








KINDS OF MONEY IN CIRCULATION, BY MONTHS 


{End of month figures. In thousands of dolls ante 























l l 
| Stand- | on | Treas | op cra | | p : Federal| Na- 
Date Total Gold Goldcer- ard — ury | sui | Minor | — ae reserve | tional 
: coin | tificates| silver cates | BOteSof! ciyer | coin | a notes bank | bank 
| dollars 1890 | | notes | notes 
: aces Tae MRE See Se 
Pe 4, 656,617 || 380,952 923,193 | 44,456 | 381, 672 1, 292 | 280, 751 | 114, 007 | 282,172 | 1,631, 432 3,775 | 612,915 
4 mes | Het | Shee) tet Shae | bee | meee |toecs| bie Gee 
7, 247 | 5 | 0 1, , 655 a ’ 708 o > 
905,513 | 43,727 | 386,241 1, 288 | 281, 229 | 114,085 | 276,227 1, 648, 392 3, 680 643, 639 
944, 058 43, 651 | 392, 411 1, 286 | 282,936 | 114,454 | 288,216 | 1, 654, 757 3,650 | 642, 221 
934,994 | 43,684 387,073 1, 283 | 284, 226 | 115, 210 | 262,188 | 1,692,721 | 3,616 | 652,812 
| 887,897 | 43,401 | 403, 964 1, 282 | 284, 363 | 115, 534 | 242,338 | 1, 748, 442 3,587 | 619, 855 
887,102 | 43,055 411, 293 1, 280 | 286,270 | 115,985 | 248,670 | 1,842,547 | 3,539 635, 515 
849,551 | 42,960 | 417, 556 1, 277 | 289,344 | 116,816 | 264,930 | 1,839,143 | 3,500 630,497 
845,908 | 42,573 | 414, 952 1,276 | 291, 200 | 117,556 | 266, 504 | 1, 869, 173 3,466 | 622, 527 
a | 888,650 | 42,244 | 418, 085 1, 275 292, 214 | | ie 223 | 275,125 | 1,919, 888 3,432 | 606, 
, | RE | 4, 864, 824 383,763 879,557 | 42,184 416, 880 1, 273 | . 1, 862, 420 3,413 597, 100 
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FEDERAL RESERVE BANKS AVERAGE DAILY RESERVES AND DEMAND LIABILITIES IN JANUARY, 1930, AND 
DECEMBER, 1929 


{In thousands of dollars} 






































| 
| > . | 
Total cash reserves Total deposits F a ae | Reserve percentages 
Federal reserve bank = - sala einai 
| 
January | December January | December| January December! January | December 
j 
Se a CEI te SOLS AEE -| ii 4 ees : ae =. os 
i So ae Sd ely a oe 286, 101 302,904 | 152,323) 151,583 182, 469 210, 317 | 85.5 83.7 
New York....____-- Rg ee ie RR eatin beat 877, 789 874, 425 | 973,413 | 1,013, 693 298, 958 1 328, 328 | 69. 0 65. 2 
SR a Na SR Aaa 214,350 | 209,358} 135,880 | | 135,234 | 153,079 —«:167, 826 | 74.2 69. 1 
inte iin as nnd eeene pow umanetdl 269, 241 251, 691 185, 973 183, 529 181, 050 | 191, 812 | 73.3 67.1 
SS RR ae ae eer asay 110, 822 108, 139 69, 611 | 67, 499 88, 010 97, 997 | 70.3 65.3 
RST A eR OO eee 148, 970 148, 831 67, 375 64, 282 134, 891 147, 893 | 73.7 70. 1 
Ne aE See e 483, 577 461, 696 340, 774 | 345, 984 298, 164 | 313, 114 | 75.7 70.0 
NESS RS Ce ee ee 124, 070 122, 095 81, 254 | , 550 90, 492 94, 465 72.2 69. 8 
ee _, eae P= Ee OTS | 90, 247 87, 866 62, 895 | 54, 571 64, 985 66, 318 76. 6 72.7 
EE Sa a aaa S Sihatriakstia onan 142, 627 117, 214 90, 326 90, 075 85, 405 89, 255 81.2 65. 4 
re ee SS OS PR | 64, 686 | 71, 816 65, 255 | 65, 728 42, 647 | 49, 323 59.9 62. 4 
DIN ee tee 312, 096 | r 283, 975 187, 415 r 185, 186 176,733 | * 189,754 85.7 75.7 
Ne SE, ee Ps a | 3, 124, 536 "3, 040,010 | 2, 402, 494 | © 2,437,914 | 1, 796, 883 | * 1,946, 402 | 74.4 69.3 
| | | AD cele, ON 
* Revised. 
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS 
RESOURCES 
{In thousands of dollars] 
| Federal Reserve Bank 
| } a a pe oy er. ce 2 ‘peal Phas | ae on Ma Ge un & eas 
eon | New | Phila- | Cl | Rich 4 Min- | Kansas| | 
| | New | ila- eve- ch- | Kan J 
| | Boston) York |delphia! land | mond |Atlanta Chicago see | = ‘City | Dallas | —_ 
| ! H 
| | | ~ | 
ear a | | a |! -| ee 
Gold with Federal reserve | | | | | | 
agents: | | 
ee ere ere | 1, 685, 479 | 229,917, 238, 594) 129,000 130,900, 71,401 115, 130) 289, 564 | 63,157 75,000} 34,723) 226, 763 
» SS See 1, 690, 879)| 219,917. 238, 594) 129, 000, 130, 900) 71,401 114, 130) 289, 564; 80,730 65, 157 80, 000 34, 723) 236, 763 
yg | See 1, 680, 014) 209,917 238, 594) 120,000, 136,900; 71,401) 113,950) 309, 564! 79,045; 61,157, 80,000) 32,723) 226, 763 
cS Serer ss 164|| 189, 917 238, 594! 120, 000) 141, 750) 71,401; 116, 250 309, 564! 79,045: 61,157, 80, 000) 29, 723) 216, 763 
Gold redemption fund with | | | | | | | 
Treas 
A, SSR ERE | 78,787} 6,928 16,814 4,920, 6, 493, 3,180 3,169) 11,420 5, 734) 3, 970) 3,241| 1,459/ 6,459 
Sree ee 61,627; 1,808 16,634 4,860 4,493, 2,460 3,089) 11,420, 1,734) 3,970) 3,241) 1,450, 6, 459 
MARE a | 59, 758 1, 808 16,254 4,600 4 313, 2,140, = 2,500, 111,280 1,734! 3, 970 3,241, 1,459 6,459 
| eee | 58, 258 1, 808) 16, 254 4,600, 4,313} 2,140 2,500} 11, 280 1 734) 3, 970) 1, 741| 1,459 6,459 
Gold held exclusively against | | 
Federal reserve notes: | | | | 
___& PRS ee | 1, 759, 266 | 236,845, 255,408 133, 920) 137,393; 74,581 118,299) 300,984, 87,064 67,127; 78,241) 36,182) 233, 222 
gg, ae | 1,752, 506 | 221,725 255,228 133,860) 135,393, 73,861 117,219) 300,984) 82,464) 69, 83, 241) 36, 182 _ od 
> See | 1,739,772 | 211,725, 254,848 124,600) 141,213) 73,541 116,450) 320,844) 80,779, 65,127) 83,241) 34, 182) 233, 
|, _ Eee eee yen | 1, 712, 422} 191, 725 254, 848 124,600) 146,063 73,541) 118, 750) 320, 844! 80,779) 65, 127 81, 741! 31, 182! 223, a 


Gold settlement fund with | } 
Federal Reserve Board: , | 
| 


DM tirtas wankig ceed abun 534, 13,026, 182,001 23, 543) 78,796 15,340 8,442 77,345, 18,050 14,949) 46, 969) 18,552, 37, 292 
BR Di cicctukiwadkiacnszee 558, 243 6,492, 223,801 24,634) 66, 441; 11,438, 7,962) 78,837 29, 004) 13, 743; 49,720: 13,957| 32,214 
~ > desea enw erecieninlieibinlaele 608, 940 | 10,289 231,045 21,058; 71,202 22,826 9,568) 95,508 25, 507 16, 380, 50,460, 17, 752, . 
i pedkwemamn ne menace 645, 447); 25, 132 255, 630 25, 246' 79, -_ 18,098; 8,358; 87,537 25,356, 13,803) 46,218) 18,365) 41,728 
Gold oot ys gold certificates held | | | | 
by banks: | } | 
635,776 34,947 369,754 40, 527, 44, 768 12,326) 3,571 77,093 5,778 4,311 6,470, 9,032) 27,199 
650, 303 34,923 379,362 43,583 46,689 12,327 3,761 73,993 7,147, 65,087! 7,289, 9,040 27,102 
626, 503 29, 620, 375,045 42,446) 41, 235) 12,263 4, 015, 67,755 6,997 4,872) 6,797 9,105 26,353 
627, 343|' 28, 712) 376,630 40, 582| 36. 951| 12, 298 4,517, 69,914 7,173; 6,125 Ve 425| 9, 164) 27, 852 





| | | 


2, 929, 347) 284,818: 807, 163 197, 990 260, 957) 102, 247 be 297, 713 


130,312 455,422 110,892, 86,387) 131,680 63, 

2, 961, 052) 263, 140| 588, 391 202, 077) 248, 523 97, 626| 128,942 453,814 118,615! 87,957, 140, 250| 59,179 302, 538 
2, 975, 215) 251,634) 860,938 188, 104 253, 650, 108,630! 130,033 484,197 113,283) 86,379| 140,498] 61,039 296, 830 
2,985,212) 245,569} 887, 108| 190,428, 262, 990} 103, 937 131,625) 478,295 113, 308| 85, 055| 135,384] 58, 711| 292, 802 
175, 783} 18,850) 56,878, 15,105 9,915, 7,849 16,118, 15,532 9, 628 3,163, 7,056) 4,428 11,261 
193, 465), 22,452) 57,883. 17,352 12,881 8,200 17,558 17,801, 10,007, 3,833, 8,136, 5,085 12,187 
196, 303) 22,476) 55,986 19,202, 12,723 0, 248 17,627, 17,914 10,542 4,139] 8, 409 5, 428 12, 09 
‘ 8 ‘ 12, 979 








203, 144), 23, 201 87, Oll; 19,646, 13, 735 











| 
| 
| | 
3, 105, 130), 303, 668) 864, 041, 213,095, 270,872) 110, 096) 146, 430 470,954 120,520| 89,550) 138,736) 68, 194) 308, 974 
3, 154, 517]| 285, 592| 916, 274 219,429 261, 404| 105, 916) 146, 500 471,615 128, 622| 91, 790} 148, 386) 64, 264) 
3, 171, 518]; 274,110 916,924 207,306 266,373) 117, 878) 147, 660, 502, 111 123, 825) 90, 518} 148, 907| 66, 46 
3, 188, 356) | 268, 770: 944,119 210,074 276, 725 113, 520) 149, 666 496,628 124,554 89,404 144, 236) 64, 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
RESOURCES—Continued 
{In thousands of dollars] 


Federal Reserve Bank 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
RESOURCES—Continued 


{In thousands of dollars] 


Federal Reserve Bank 





| | 























7 Bost New | Phila- | Cleve-| Rich- | ial | me | Se | meee | 
oston|) §=York |delphia| land | mond | C880) Louis TH City i 

| | Os cisco 

seamaRie aetieMactaiet iaeaae hy ha | nn Ee a es bree 

All other resources: | 
RS ee ee 11, 788)| 95 3, 542) 144, 1,039 711; 3, 867; 628) 351 501) 178 368 364 
ON RR Lene 12, 263) | 93, 3, 868) 157, 1,060 703, 3, 887) 705 363 498 169 390 370 
| eee ae 12, 231)| 94) 3, 783) 171) 1,071) 727; 3,823 719, 366 533 167 401 376 
0 ee eee ee 12, 810'| 121) 4, 052 174-1, 080) 701, 4, 036) 732) 364 528, 228 411 383 

i} | | \ 

Total resources | | | | 
SS eee 5, 320, 282)| 450, 113) 1, 580,670, 386,479) 474, 597| 223,365) 245,119, 773,108) 224, 694) 142, 456 227,414 153, 594) 438, 673 
3) SR eee 5, 314, 666); 438,589 1, 608, 733) 391, 732) 474, 464) 222,317, 241,459 774,187) 222,727) 139,099 225,102 147,900) 428, 357 
NR 6 wincntinwascmedicend 5, 202, 161), 415, 520) 1, 552, 101| 371,306) 463, 188) 233,971) 244,758 776,995) 217, 600) 138, 524 217,721, 144, 537| 425, 940 
ER ae ee 5, 062, | 407, 528) pa 368, 363! 459, 230) 213,072) 233,460 759,874, 211, 926| 134, 504 212,013 142, 534) 412, 346 

} i { | | 
LIABILITIES 
, { | | | 
Federal reserve notes in circu- | | 
ation: 
ee ane 1, 836, 854. 193,015) 308,083 153,107) 185,635 89,873 137,622 295, 337, 90, 283 67, 283) 87,675) 44,904) 182, 389 
Ss BEG He 1, 782, 371 183, 635) 294,941 156,045) 180,744 86,373 133, 286 289,607, 90,283) 64,884! 85,257) 42,301) 175,015 
SE RAEN ATE 1, 739, 241 170, 079) 286, 291 145,451} 174,961 84,441) 131,764 298,532) 88,750) 64,038) 83,776, 41,023) 170, 135 
D 8 ESS eee 1, 701, 901 166, - 274, 034) 144, 475] 176,556) 82, 461) 128, 486) (292, 831) 87,450) 62,749) 81,492) 39,170) 165, 239 
eposits: | | 
Member bank—reserve ac- | | 
count— } | | 
SW Miavedtaneineaes & 2, 367,250 155,888) 956,073 136,325) 183,805, 65,233 63,687) 340,151; 79,693) 51,866) 88,944) 64,995) 180, 590 
| SERS ee 2, 357,650 149,076, 969,547 134,750) 179,113 64,114 65,080, 336,164 79, 666) 50,132} 90,286) 63,470] 176, 252 
PE Oiiccnuntwongamcwels 2,359, 801, 148,874) 952, 245, 132,311) 182,412 70,371 66,009) 343,666, 78,584) 51,942) 90,715) 63,837) 178, 835 
aid taithkcniwebanmce 2, 307,948 146,618 931,816 133,555) 180,681 64,903) 63,703 335,034 78,554 49,834) 87, 082) 64, 564) 171, 604 
23, 871 3, 627 2, 911 473| 1,249 3,049 2,673 1,826 1, 588 1,274; 1, 015; 2,020) 2,166 
16, 573 1, 081 479| 1,094] 1,242) 2,494) 1,726 2,200' 1,511) 1,038! 1,107) 1,079} 1,522 


26,071) 2,119 4,161) 1,180} 1,419 3,633} 3,107) 2,199) 1,469, 1,073) 1,554) 2,647/ 1, 510 
35,075 2,915, 4,493 1, 283] 1,647, 5,493) 3,776, 3,212 1,709, 1,735 1,653, 2,992) 4, 167 
6, 048 406 2,365 532} 49) «2301 «S198, 785 198 126 165} 165] 379 
7,011 406 3,320, += 532] «= 40} 230) S198} S785 197 126 165} 165, 379 
6, 958 406} 3,276 532; 549} 230) 198 735, 197 126 165; 165 379 
5,718| 406 2,036; 532 549 230; 198 735 197 126 165 165 37 












































, 283; 7,870 
22, 645 203) 11, 353 43} 1,159 152) 139} 1,160 322 234 97 88) 7,695 
# 22, 148 239 10, 378 58 900 133 208 769) 232 203 135 35) 8, 858 
20, 272 79) 8, 843 224 842 123] 146 600) 269 272 158 21 8, 695 
| } 
| | 
2, 422, 299 | 160,023, 974,021) 137,375) 187,018) 68,820) 66,702) 343,470, 82,476 53,551) 90,375) 67,463) 191, 005 
| 2, 403, 879} 150,766; 984, 708) 136, 419] 182,063) 66,990) 67, 143) 340,259, 81,696 51,530) 91,655) 64,802) 185, 848 
| 2,414,978} 151,638, 970,060) 134, 081) 185, 280) 74, 367) 69, 522) 347,369) 80,482 53,344) 92,569) 66, 684) 189, 582 
SS Ae eee 2, 369,013 | 150,018; 947, 188) 135, 594/ 183, 719 70, 749} 67,823) 339,581) 80,729 51,967) 89,058) 67,742) 184, 845 
Detuvel yallabiiity items: | 
| 8 SL aa ae RS | 598,980} 63,531) 148,193) 52,289) 55,935) 45,152) 22,630) 71,755, 32,758 10,561) 35,367; 27,180) 33,629 
BE ica on drone en hiatecanioal | 665,037 | 70,672) 177,825) 55,514) 65,437) 49,429) 22,848) 81, 666 33,192 11,626) 34,250) 26,730) 35, 848 
. | 684,189} 60, 225 144, 468) 47,948) 56,747) 55,604) 25,264) 68,332) 30,802 10,070; 27,431) 22,782) 34, 516 
527, 238 | 56,931; 134,909) 44,463) 52,707) 40,318) 18,930) 64, 530! 26,157, 8,721} 27,488) 21,544! 30, 540 
j | 
170, 367}; 11, 593 66,701; 16,467) 15,632) 6,062) 5,409) 20,007 5,260 3,083) 4,288 4, asa 11, 413 
171, 107}| 11, 592) 67,195; 16,491) 15,743) 6, 061) 5,426} 20, 131 5,258 3,080) 4,288) 4,429) 11,413 
171, 253}| 11, 593 67, 382) 16,483) 15,743; 6,055) 5,419) 20,132) 5,254 3,083) 4,283) 4,413) 11,413 
171, 416}; 11, 618 67,405) 16,483) 15,741 6,055) 5,421) 20,222) 5,254, 3,082) 4,307) 4,415) 11,413 
276, 936}; 21, 751 80,001; 26,965) 29,141) 12,496) 10,857; 40,094) 10,877 7,143) 9,162) 8,935) 19,514 
276, 936}; 21, 751 80,001) 26,965) 29,141) 12,496) 10,857; 40,094) 10,877 7,143) 9,162) 8,935) 19,514 
276, 936}| 21, 751 80,001! 26,965) 29,141) 12,496) 10,857; 40,094) 10,877 7,143} 9,162} 8,935) 19,514 
276, 936|| 21, 751 80,001; 26,965) 29,141) 12,496) 10,857) 40,094) 10, 877) 7,143} 9,162} 8,935) 19,514 
14, 846 200 3, 671 276} 1, 236 962) 1,809) 2,445) 1,392) 835 547 660 723 
15, 336)! 173) 4, 063 298 1, 336 968 «#1, 2,430; 1,421) 836 490 703) 719 
15, 564 234 3, 899 378 1 316; 1,008 1,932) 2,536 , 435 846, 500 700) 780 
16, 030 252 4, 147 383 1 366 993 1,943; 2,616) 1,459 842. 506. 728 795 
| 
5, 320, 282/| 450, 113) 1, 580, 670) 386, 479| 474, 597) 223, 365! 245, 119) 773, 108) 224,694 142,456, 227, ee 153, 594) 438, pd 
| 5, 314, 666]; 438, 589) 1, 608, 733) 391, 732) 474, 464| 222, 317) 241, 459) 774, 187 222° 727 139, 099) 225, 1 47,900) 428, 35 
| 5, 202, 161)! 415, 520! 1, 552, 101| 371, 306 463, 1 ae 971) 244, 758) 776, 995) 217, 600 138, 524. 217, Ta 144, 537) 425, 940 
5, 062, 534|| 407, 528) 1, 507, 684| 368, 363 459, ol 2 213, 072) 233, 460) 759, 874) 211,926 134, 504, 212, 013) 142, 534) 412, 346 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
LIABILITIES—Continued 
[In thousands of dollars] 


Federal Reserve Bank 



































Total N Phil 1] | Min- | San 
New ila- | Cleve- | Rich- | st. | | Kansas) } 
Boston) York j|delphia land | mond Atlanta Chicago Louis | | “ols | City Dallas | — 
pas accel oo aS Se ie 
MEMORANDA 
Ratio of total reserves to Fed- | | 
eral reserve note and deposit 
liabilities combined (per 
cent): | j | | ' | | 
ace ee a ow ao dine, 72.9 86. 0 67.4 73. 4 72.7) 69. 4 71.7) 73.7 69. 1) 74.1) 77.9 60. 7 82.7 
7 ee 75.4 85. 4 71.6 75. 0 72. 1, 69.1 73.1) 74.9 74.8 78. 8) 83.9 60. 0 87.2 
PO Se 76. 3) 85. 2 73. 0 74. 2 73. 9) 74. 2 73. 4! 77.7 73. 2) 77.1, 84.4 61.7 86.0 
SS } 78. 3) 84.8 77.3 75.0 76. 8) 74.1 76. 2) 78.5 74.1 77.9) 84.6 60. 7 87.3 
Contingent liability on bills } 
purchased for foreign corre- | | | | 
spondents: 
5 ee ae 527, 816|| 38,890! 175,179) 50,977) 52, 554) 22, 073! ‘ 70,422 18,920 12,087! 15,766 15, 766! 36, 262 
ft (Cees | 527, 435|| 39,270! 171,352) 51,476] 53, 068! 22,288) 19, 104! 71,110 19,104 12,206] 15,920 15,920| 36,617 
Jan. = SS ee 530, 600)}} 39,316; 174,103 51, 535} 53,129) 22,314) 19, 126| 71,193, 19,127; 12,220) 15.939 15,939) 36, 659 
ee 535, 229)| 39, 316 178,782) 51,585) 53,129) 22,314) 19,126; 71,193 19,127) 12,220) 15,939 15,939) 36, 659 
Own Federal reserve notes | 
held by Federal reserve | | } 
banks: } 
Ns Saag uditenew aad 526, 67 69, 191 131, 378} 30,687; 32,832 18,445) 31,269, 80,264, 18,405 6,719) 13,216 9,310) 84,958 
SN ER 482, 402)| 63, 513 114, 210) 21,303; 28,860) 17,708) 31,850, 73,280 18,114 7,499) 13,089 8,592) 84,384 
= 2a 430, 043); 59, 556 83, 872 26, 218} 30,040 16,485) 29,102! 70,754 17,319) 6,395) 13,252 7,614) 69, 436 
| Ee ee ee | 395, 178}} 51, 528 70, 140} 23, 960 30, etd 15, 931; 30, a" 62,311 17,363 7,118) 12,884 8,490) 64,831 





FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
_ Un thousands of dollars} — 


Federal Reserve Bank 

















Total ace} , 
: Phila- ; | , | Min- San 
| New | Cleve- | Rich- At- Chic- St. | Kansas 
| Boston! yor, | del | land | mond | lanta | ago | Louis | 7 City Dallas | _— 
| | | | | | 
| | he ee % here 
Federal reserve notes received | | | 
from comptroller: | | 
SS See ee 3, 588, 714 | 345, 956, 914, 351) 228,094) 303, 447) 169, 184 270,002) 522,201) 134,806) 122,864 135,751 73,611) 368, 447 
/ ka eae 3, 515, 476,| 343, 098) 890, 961) 217, 648) 296, 284) 165, 747) 266, 404) 515,087, 132, 867) 121, 845 133, 866, 71,170 360,499 
pS Ree 3, 450, 558 | 340, 985) 874, 353} 211, 969, 291, 531) 163,117) 262, 740) 511, 086) 130, 539) 120, 395 132, 548) 70, 624) 340, 671 





5 OS Tee ee eee 3, 442, 565 | 337, 736, 866, 894) 205, 335) 287, 033) 161, 283) 266, 067| 528, 642| 
F dderas notes held by Federal 
reserve agent: | 


129, 083) 119, 829) 136,496, 69,497 334, 670 


| | 
. "> Se eee ee 1, 225, 186,| 83, 750) 474, 8 44,300 84, 980, 60, 866 101,111) 146,600, 24,470) 48,862 34,860) 19,397 101, 100 
(Ny Ditinteteciosenornsndcnes 1, 250, 703, 95,950; 481,810, 40, 300) 86, 680, 61, 666, 101, 268, 152, 200) 24,470; 49,462' 35,520, 20,277 101, 100 
: le er eer 1, 281, 274 111,350, 504,190 40, 300' 86, 530, 62, 191) 101, 874 Mr 800, 24,470, 49,962 35,520 21,987 101, 100 
pO ee ee ee 1, 345, 486 || — 250) 522,720 36,900 80,280) 62,891, 107, 156) 173, 500| 24,270! 49,962 42,120 21,837 104,600 





Federal reserve notes issued to 
Federal reserve bank: | : 
errr 2, 363, 528 | 262, 206; 439,461 183, 794) 218, 467, 108,318 168, 891) 375, 601) 110,336) 74,002 100,891 54,214 267, 347 





PE. aichiseseqarwaasnscéane 2, 264,773 | 247, 148 409,151 177, 348 209, 604, 104,081 165, 136) 362, 887) 108, 397; 72,383, 98,346 50,893 259, 399 
Jan. = PiAenkeathechsbboehacat 2, 169, 284 | 229, 635, 370,163 171, 669) 205, 001| 100,926, 160, 866, 369, 286; 106,069) 70,433 97,028 48,637 239, 571 
c)} a 2, 097, 079|| 218, 486) 344,174 168,435 206,753; 98,392) 158,911) 355, 142) 104,813) 69,867, 94,376 47,660 230,070 
Collateral held as security for 
Federal reserve notes issued to | } 
Federal reserve bank: ; 
—_ and gold certificates— } 
.8 


413,959 35,300) 229,968 39,900, 10,900) 16,401 7,480_.....--. | 7,630) 14,157, ...-.-.- 17, 223, 35, 000 
413,959 35,300 229,968 39,900 10,900) 16,401 7,480)......-- | SG. 16 3...«-..-- 17, 223, 35,000 
420, 894)' 35,300, 229,968 39,900 16,900) 16,40) 8, 100.....--- | 7,945) 14, 157)........ 17,223 35, 000 
425,744 35,300 229,968 39,900) 21, ia 16,401; 8,100 .......- | 7,945) 14, 157).......- 17,223 35,000 
1, 271,520 194,617! 8,626 89, 100 120, 000! 55,000, 107, 650 289, 564! 73,700, 49,000: 75,000 17,500 191,763 
1, 276, 920) 184,617) 8,626 89,100 120,000) 55,000) 106,650 289,564) 73,100 51,000 80,000 17, 201, 763 
1, 259, 120) 174,617) 8,626 80,100 120,000! 55,000) 105,850 309, 564, 71,100) 47,000 80,000 15, 500) 191, 763 
1, 228, 420) 154,617, 8,626 80,100 120,000) 55,000) 108,150 309,564 71,100) 47,000 80,000 12,500) 181,763 
\} | } 
854, 099|| 38, 830) 262,370 56,330 . 94, 5341 43, 297| 54,011) 128,964) 29,068) 16,297 36,507 24,989) 68,902 
735,627) 36,979) 207,095 50,861 91,652) 40,074) 51,401; 118,846 29,047) 11,419 27,507 22,959) 47,771 
712, 598) 40, 784| 197,814, 53,363 86,781) 34,997) 47,108, 103,013| 29,453) 13,785 24,397, 22,484) 58, 
648, 725), 42, 822| 148,317, 56,059 79,409] 35,842) 43, 019 101,682) 27, 967) 12,981 25,281) 22,882) 52,4094 











I | 
2, 539, 578, 268, 71] 500, 964 185, 330 225, 434! 114, 698) 169, 141 | 418, 528; 110,398; 79,454 111, 507) 
426, 506|| 256, 896) 445, 689) 179,861 222, 552) 111,475) 165, 531, 408,410) 109,777) 76,576 107,507, 57, 
; os = | 250, 701 436, 408, 173, 363 223, 681| 106, 398) 161,058 412,577, 108,498) 74,942 104, 397) 
302, 88 | 232, Lae 386, 911 176,059, 221, 159) 107, 243) 159, 269 411, 246 107, -_ 74,138 105,281) 52, 
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MATURITY DISTRIBUTION OF BILLS AND SHORT-TERM SECURITIES 


{In thousands of dollars] 





! | 
| | 
| Within 15 | 16to30 | 31 to 60 61to90  91daysto| Over6 
days days days days 6 months months 
! | 
| 


Bills discounted: | 
Jan. 8 ‘ 567, 615 | 439, 800 | 34, 874 49, 823 30, 247 
442, 336 328, 701 | 30, 395 43, 374 28, 358 
433, 223 | 326, 283 | 28, 139 42, 550 25, 169 

406, 941 | 304, 177 26, 116 41, 030 | 25, 263 | 


319, 167 | 207,684 | 42, 908 45, 295 22, 684 
34, 104 65, 473 32, 273 | 
41, 457 70, 537 31, 355 
48, 576 67, 917 22, 088 


87, 793 | 
61, 450 | 








i GOLD SETTLEMENT FUND—INTERBANK TRANSACTIONS FROM DECEMBER 19, 1929, TO JANUARY 22, 1930, INCLUSIVE 
[In thousands of dollars] 


Transfers for Govern- | 
ment account 


Changes in ownership 
of gold through trans- 
clearing fers and clearings 7 


Federal reserve bank close of 


period 


a 
| 
Transit clearing 
| 


Decrease Increase 


Federal reserve note = 


Debits Credits Credits 
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES 


PRINCIPAL RESOURCES AND LIABILITIES BY WEEKS 


[In millions of dollars] 


Federal Reserve District 
Phila- | 


cone Rich- | : | St. 
del- land | mond Seay, ae Louis 


ay A 
| 8 


phia | 


Loans and invest ments: 
Jan. 8 
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Jan. 


SR22 











Jan. 29 
Due to banks: 
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LAND BANKS AND INTERMEDIATE CREDIT 
BANKS . 


LOANS OF FEDERAL AND JOINT-STOCK LAND BANKS 


{In thousands of dollars} 





Net amount of loans outstanding 











Date . | 
Federal ; 
Total | land banks or. 
(12 banks) | 
1927 
NY Re ee Seam | 1,765,121 | 1, 155, 644 | 609, 477 
1928 | 
NE is ssn Sankara nemebaeiinl 1, 767,515 | 1,158,717 | 608, 798 
NE Rr are 778, 338 1, 168, 354 | 609, 984 
EER aE 1, 786, 862 | 1,175, 858 | 611, 004 
I it ca a bee ice 1,791, 341 | 1, 180, 420 | 610, 921 
NN es oe ee i 1, 793, 035 | 1, 183, 67: | 609, 363 
lan can einidepexanee 1, 794, 236 | 1, 184, 656 | 609, 580 
_ | NOMA Giese Seagate 1, 793,610 | 1, 185, 714 | 7, 896 
ERR REY RISERS. 1, 796, 591 | 1, 187, 365 609, 226 
0” RE Eas. 1, 797, 796 | 1, 189, 345 608, 451 
| Of RRS 1,797,910 | 1, 190, 278 607, 632 
EN CRS Tae 1, 797,319 | 1,191,724 605, 595 
_ CR ET ERS 1, 799, 045 | 1, 193, 846 605, 199 
1929 
ORR, EOI CRD 1, 799, 464 | 1, 195, 089 | 604, 375 
SEE PLS 1, 803, 593 | 1, 199, 766 603, 827 
EEE PE ARREARS: 1, 803, 691 | 1, 202, 570 | 601, 121 
yO ae eee 1, 803,115 | 1, 203, 724 | 599, 391 
) _ Se area eras: , 802, 160 | 1, 204, 128 | 598, 032 
LS ESET SES, 1, 802, 872 | 1, 204, 916 | 597, 956 
| RE SRR: 1, 800, 766 | 1, 204, 363 | 596, 403 
SRE RE REE RE: 1, 798, 682 | 1, 203, 806 | 594, 876 
OS NR eS, 1, 795, 878 | 1, 202, 490 | 953, 388 
| ie Sater: 1,791, 439 | 1, 200, 932 590, 507 
| RS EAE 1, 786,897 | 1,199, 174 587, 723 
Pa atnatasseanibehiccae | 1,782,085 | 1, 197, 282 584, 


1 Number of banks, 1927: December, 51. 1928: pore canal 51; 
May-November, 50; December, 49. January, 1929, to date, 49. 


LOANS OF INTERMEDIATE CREDIT BANKS 


{In thousands of dollars] 
| 1929 1928 
Class of loan l maaurats 
| Dec. 31 Nov. 30| Oct. 31 Sept. 30 Dee. 31 








Direct loans oe 




















| 
12,031 | 13,277 | 11, 167 5,513 | 23,100 
bssevsianeiaaies Da sous hana 63 84 1, 565 
4, 401 3, 693 2, 857 2,311 | 2,483 
| | 
1,326 | 1,461 1, 604 1,546 | 2,118 
3,107 |} 3,290 | 3,120 | 3, 348 | 4,679 
2,935 3,211 | 3,564 3, 859 564 
1,479 1,178 469 25 1,360 
704; 655 | 533 | 174| "305 
} 
| 26,073 | 26,765 | 23,377 | 16, 860 | 36, 174 
Rediscounts outstanding | | 
for— 
Agricultural credit cor- | 
SN tai seanietasien 21,009 | 22,851 | 25,555 | 29,268 | 20,991 
National banks. ...-...-- 7 7 60 90 50 
State banks....----.---_- 2,085 1,930| 1,979| 1,982) 188 
a loan com- | 
she cles ahieibaninbkcel 26,917 | 25,227 | 24,401 | 23,923 | 23, 784 
Other ‘panks and trust 
ee RE Se En Slee ee 80 | 90 
SE RS 50,018 50,015 | 51, 996 | 55, 348 45, 103 














BANK SUSPENSIONS! IN DECEMBER, 1929 


{Amounts in thousands of dollars] 























? Member Nonmember 
All banks banks ? anks 
Federal reserve district |———~——— - 

Num-/Total de- Num- Total de-| Num-|Total de- 

ber posits 3 be posits * | ber | posits 8 
TN oi aicurin db eeieicnndedss ausnoleedbuslachesenenlnceidalsekeatube 
ERE CEE Bee, ee Ween Ren ee 
Philadelphia---..-....- 1 1, 893 1 1, 893 
Cleveland.............. 1 130 i 130 
* 2a 9 3, 428 7 2, 442 
is atheaniarsamcalnt dea 4 206 2 86 
Obieago.......-<- es 12 3, 901 9 2, 393 
_ 3 eee 3 764 3 764 
Minneapolis ---...-..--; 6 1, 061 5 984 
Kansas City. .-..-...-- i &@ 3, 863 ll 3, 615 
| eee | FS a eee 
San Francisco........-- 1 123 1 123 
POM a bth onnexee 50 | 15, 459 3, 029 | 41 | 12,430 

| 














1 Banks closed to the public on account of financial difficulties by 
order of supervisory authorities or directors of the bank. 

2 Includes 7 national banks with deposits of $1,948,000 and 2 State 
member banks with deposits of $1,081,000. 

4 Subject to revision; figures given are for latest available date prior to 
suspension. 

‘ Private bank for which deposit figures are not available. 


BANK DEBITS 


[Debits to indiv idual accounts. In thousands of dollars] — 




















INum-| 
| ber of} December, | November,| December, 
| cen- 1929 1929 | 1928 
| ters | 
re 
New York City......-..... | 1 | 39,850,465 | 53, 6¢3, 709 | 52, 727, 136 
Outside New ~ ‘ork City_-.| 14C | 26,932,294 | 28,519,077 | 29, 659, 008 
Federal reserve district: | 
a i 3, 031, 984 | 3, 296,077 3, 157, 853 
OW YOUR... <csccs..- | 7 | 40, 848,476 | 54,699,543 53, 805, 631 
Philadelphia..........- | 10] 2,851,977 | 2,926, 384 3, 075, 534 
os “ eee | 13] 3,004, 2, 984,988 | 3,335, 466 
ee | 7 796, 232 805, 227 | 862, 277 
BR chiendnksdecoan | 15) 1,200,155 | 1,148,362 | 1,350, 219 
OTe eee 21 6, 896, 331 7, 624,532 | 7,829, 706 
8 “ee See } 5 | 1,330, 840 1,374,922 | 1, 523,407 
Minneapolis--.......-- 9 889, 980 911, 601 | 839, 418 
pe Le 15 1,474,897 | 1,532,744 | 1, 488, 329 
Pdinctincunkeecesss 10 807, 319 | 812, 264 870, 275 
San Francisco......-..- 18 | 3, 650,028 | 4, 006, 142 | 4, 248, 029 
| | 
AM iciscide dice nakmulee | | 82,386, 144 


141 | 66, 782,759 | 82, 122, 786 





MEMBERSHIP IN PAR COLLECTION SYSTEM 
{Number of banks at end of December] 





| | Member banks | Nonmember banks 


Federal reserve 


district On par list 


| Not on par list} 





1929 1928 A ee 
1929 1928 | 1929 | 1928 
| 

United States. 8,527 8,837 12,045 | 12,643 | 3,754 | 3,911 
ae 404 . A See gp EN sere 
New York.......... 932; 938; 404) 410 |........ Sontaties 
Philadelphia... -..... 765 | 778) 476| 498 |........ cpus 
Cleveland......--.-- | 797; 816! 991) 1,007 | 9 | 9 
Richmond --..-....-- | 514 547, 577 | 627 546 | 572 
GS | 428 453} 254) 315| 926) 959 
Chicago............. «1,185 1,252 | 3,485 | 3,570) 229 213 
St. Louis............ | S71 587 | 1,670) 1,757) 477 | 490 
Minneapolis.......-| 685 719 | 582|  672| 1,101 | 1,123 
Kansas City. .-..-- 804 932| 2,096 2,234 197| 282 
sca deiecnsedicel 746 «780/ 605| 626; 207) 208 
San Francisco....... 606 627 | 681 62 55 





1 Incorporated banks other than mutual savings banks. 
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